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PRESIDENT’S ADDRESS 


This has been another good year for the Cana- 
dian economy. ‘The strong growth trend to 
which we returned in 1961 has been maintained 
despite some initial concern as to its continu- 
ation for another year, and every region of the 


country has participated in full measure. 


Momentum within the economy itself has had a 
great deal to do with this excellent performance 
as indicated by the sharp increase in capital 
investment, the continuing rise in output of the 
manufacturing industries and the high level of 
retail sales. We have had a bumper crop of 
wheat and markets are assured for virtually the 
entire harvest of about 700 million bushels. Of 
importance also has been the fact that economic 
conditions in our principal markets abroad turn- 
ed out to be more favourable than had been 
anticipated so that demand for our exports con- 
tinued to be strong. The United States enjoyed 
another impressive increase in output; Britain 
with international help weathered two serious 
financial crises, and growth rates picked up in 
most countries of continental Europe and in 


Japan. 


Developments Within Canada 

On the domestic scene, our Gross National 
Product for the year as a whole is expected to 
exceed $51 billion. This would represent an 
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increase over last year of some nine per cent in 
terms of current dollars and six per cent in 
terms of volume. Employment has continued to 
rise strongly, allowing for the usual seasonal 
fluctuations: total employment in October was 
over the seven million mark, the year-over-year 
increase being approximately 290,000. In Oc- 
tober the margin of unemployment was esti- 


mated at 2.4 per cent of the labour force. 


The personal sector of the economy which ac- 
counts for roughly two-thirds of the Gross 
National Product has been buoyant throughout 
the year. Rising personal incomes and the con- 
tinuing increase in the use of consumer credit 
have been reflected in the demand for goods and 
services. Notably, sales of new automobiles in 
1965 are expected to reach about 700,000 units, 
a striking advance from the 440,000 units sold 
in 1961. 


The new wave of accelerated capital investment 
continues. In 1965, business investment in ma- 
chinery and equipment and non-residential con- 
struction within the range of $7.5 billion will 
be 15 to 20 per cent higher than in 1964 and 
plans already announced suggest there may be a 
further increase next year. The expansion in 
capacity financed by this investment covers a 
broad range of activity from the resource-based 


industries to many types of secondary manu- 


ies 
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Sulphur at an Alberta plant, produced for export to the Far East, is a dramatic illustration 
of the vigour and growth of Canada’s economy. Processing and manufacturing combine 
with natural resources in Canada’s growing export trade, and the Bank has expanded 

its traditional role of assisting Canadian companies in their export business. C. H. Munro, 
Manager (centre), and W. G. Munch, Petroleum Engineer, of the Bank’s Petroleum 

and Natural Gas Department, Calgary, are shown here on a visit to the plant. 


Canadian salmon, a favourite 

in many parts of the world, 

is brailed into the hold of a seiner 
off the coast of British Columbia. 


Intricate office equipment is 
exported from Canada to Africa, 
South America, Europe and Asia. 
The computers shown in a Toronto 
plant are undergoing final tests 
before shipment. 


facturing and some of the plants will produce 
products which are either new in Canada or 
were produced previously on a limited scale. 
The 1965 estimate for total outlays of $2.8 
billion in social capital projects also represents 
a sharp increase, over 20 per cent higher than 
last year. ‘The investment in housing, amount- 
ing to approximately $2.3 billion, will be nearly 
15 per cent above last year although the number 
of starts will show only a modest increase 
over the 1964 record of 166,000 starts. 


Capital investment on this scale creates strong 
demands for resources. The flow of materials 
and equipment for the programme has been rea- 
sonably well maintained but there are warnings 
which suggest that shortages of engineering 
skills and skilled labour, in particular, may 
prevent the completion of the full programme 


planned for this year. 


Turning to the government sector, both current 


and capital expenditures continue to increase 


New Brunswick maple is loaded on trucks for transport to New England, 
where it will be used for making furniture. 


with total outlays for goods and services by the 
three levels of government estimated to exceed 
$9 billion this year. “Tax revenues and other 
forms of government collections are consider- 
ably higher because of the high level of economic 
activity. At the federal level, the administra- 
tive budget should be close to balance and in 


fact may show a small surplus. 


International Trade 

Looking abroad, our exports of merchandise, 
exclusive of wheat, were up about 7 per cent 
through the first nine months of the year but 
the contraction in wheat shipments which fol- 
lowed completion of the deliveries to Russia 
under the 1963-1964 contract brought the over- 
all increase in merchandise exports down to 


about 1.5 per cent. However, following the 
latest contracts with Russia and China, ship- 
ments of wheat are again on the advance and 
total merchandise exports for 1965 are expected 
to show an increase of about five per cent over 
the 1964 total of $8.3 billion. It is encouraging 
to see the continuing penetration of Canadian 
manufactured goods into foreign markets but 
this trend will have to be maintained in the 
years to come if the Canadian economy is to 


continue to support a high level of imports. 


The rate at which we import persists as one of 
our most difficult and fundamental economic 
problems. This year our imports have risen at 
a faster rate than our exports with imports of 
merchandise for the first nine months of the 


year up 12 per cent over the corresponding 
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Company mining operations at Falconbridge, Ontario. 


period in 1964. The list of major increases in 
imports runs all the way from fabricated ma- 
terials, machinery and equipment to a broad 
range of consumer goods, reflecting the acceler- 
ation in the pace of activity in manufacturing, 
the rise in capital investment and the high level 
of consumer demand. Of special note is the 
expansion in trade in automobiles and parts be- 
tween Canada and the United States resulting 
from the recent agreement on conditional free 
trade in motor vehicles and original equipment 
parts. Comparing the first six months of this 
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year with the same period in 1964, we find that 
our exports of automotive products to the United 
States increased from $37 million to $76 million 
while our imports of the same categories of 
goods from the United States increased from 
$387 million to $470 million. At the same time, 
our exports of automotive products to overseas 


countries increased by $45 million. 


Balance of Payments 


During this year a good deal of attention has 


been focused on the steps taken to bring about a 


sustained reduction in the over-all deficit in the 
balance of payments of the United States. In 
February the Interest Equalization Tax, applic- 
able since July 1963 to most transactions in 
longer-term foreign securities by United States 
citizens, was extended to apply to commercial 
bank loans, with maturities of one year or more, 
advanced to foreign borrowers in developed 
countries. In addition, all commercial banks 
doing business in the United States were re- 
quested to co-operate in a voluntary programme 
to cut back their lending abroad and business 
corporations were enlisted in a national cam- 
paign to limit their direct foreign investments, 
their deposits in foreign banks and their holdings 
of other foreign financial assets. These mea- 
sures, designed primarily as a means of limiting 
the mounting outflow of dollars to Western 
Europe, have been reasonably effective in the 
short run but it is too soon yet to evaluate their 
longer-run effects on domestic and foreign busi- 
ness. Because of the increasingly integrated 
world environment in which we live, there have 
also been repercussions in countries outside 


Western Europe. 


Canada has been recognized as meriting special 
consideration in the application of the United 
States balance of payments measures because 
the capital markets of the two countries are so 
closely interconnected and because exports of 
United States capital to Canada are normally 
required to finance a substantial proportion of 
the annual Canadian current account deficit with 
the United States. For this reason, the Interest 
Equalization Tax has not been applied so far to 
new issues of Canadian securities. In return for 


this exemption, it was understood between the 


Canada’s vast mining complex helps to meet increasing world 
demand for raw materials, and so helps the development of Canadian 
export markets. Shown here are giant scaling rigs at work 

deep in a copper mine in the Province of Quebec. 


two countries that our official holdings of gold 
and United States dollars would not be permitted 
to rise appreciably above their July 1963 
level while the Interest Equalization Tax 
remained in effect. However, any under- 
taking to maintain a ceiling on official reserves 
has the effect of tying the Canadian interest rate 
structure more closely to that of the United 
States, thus restricting to some extent the flexi- 
bility of Canadian monetary policy. Otherwise 
we would probably have seen a somewhat strong- 


er rise in interest rates before the 6th December 
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G. E. Taylor, Manager 2nd Avenue and 21st Branch, 
Saskatoon, is seen with a company executive in front of 
product warehouses at a potash mine site. Potash is an 
important new export factor in the Saskatchewan economy. 


Canadian aluminum being trucked in Kowloon, Hong Kong. 


The Bank brings service to exporters in all areas of Canada. The branch serving this Newfoundland fishing 
village, and the surrounding community, also serves the fish packing plant seen in the foreground. 
The export of fish is an integral part of the economy of the Eastern Seaboard. 


increases in the United States Federal Reserve 
rediscount rate and the Canadian Bank Rate. 
This would have been rather more characteristic 
of a period of high activity when pressures on ca- 
pacity, materials and labour are increasing with- 
in the economy and the deficit in the current 


account of our balance of payments is higher. 


It is clear from an analysis of the full range of 
transactions between Canada and the United 
States that Canada has made a substantial con- 
tribution to the improvement in the United States 
balance of payments position. ‘Traditionally, 
the value of Canadian imports of goods and 


services from the United States has exceeded 


The growing importance of industry in the Prairie provinces is 
Wustrated by this modern plant in Winnipeg. Solid rocket fuel 
is manufactured here for use both in Canada and the United States. 


the value of Canadian exports to that country 
and in recent years the margin in favour of the 
United States has increased. In 1963 total cur- 
rent payments by Canada to the United States 
for merchandise imports and all other current 
account payments amounted to over $6.5 billion. 
This exceeded the value of current receipts from 
the United States by $1.2 billion. The margin 
in favour of the United States increased in 1964 
to over $1.6 billion and there has been a further 
increase in 1965. ‘Irade with Canada in goods 
and services has thus been an important factor 
in increasing the surplus in the current account 
of the United States balance of payments and 


reducing that country’s over-all deficit. 


Stated in the simplest terms, the United States 
dollars required by Canada to cover our current 
account deficit with the United States have come 
from two main sources: the surplus earned in 
our current transactions with other countries 
and substantial net inflows of short-term and 
long-term capital from the United States. This 
capital is either invested directly by United 
States citizens and corporations in Canada or 
borrowed by Canadians in United States finan- 
cial markets. In 1965 the intake of long-term 
capital from the United States continued without 
interruption from the proceeds of new security 
issues marketed in the United States and from 
direct investment, there being no official direc- 
tives or restrictions pertaining to the outflow in 
1965 of such capital from the United States 
to Canada. The situation respecting the supply 
of short-term capital, however, has undergone 
a marked change since February when United 
States citizens and corporations, in response to 
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In Eastern Ontario, cheddar cheese is stored for aging before export. 


the President’s measures to improve the United 
States balance of payments, began to draw down 
United States dollar balances carried in the 
Canadian chartered banks and to realize on 
funds invested in the Canadian short-term 
money market. In the result, the net outflow 
of short-term capital from Canada to the 
United States during the first half of 1965 
amounted to $339 million, largely offsetting the 
net inflow of long-term capital from the United 
States which amounted to $367 million during 


the same period. 


It was therefore necessary to finance a very 
large part of Canada’s current account deficit 
with the United States, which amounted to over 
$1 billion during the first half of this year, by 
employing substantial and unusual net inflows 
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of short-term capital from overseas countries. 
Some $715 million in United States dollars were 
obtained in this way. 


Operations of The Chartered Banks 

This movement of short-term funds to meet 
obligations with the United States was accom- 
plished primarily through the foreign currency 
operations of the Canadian chartered banks. A 
substantial volume of United States funds be- 
came available through the banking system to 
help meet the current account deficit with the 
United States and to finance the sharp reduction 
in the deposits of United States residents in 
Canadian banks. In the latter connection, it is 
significant that there has been very little net 
liquidation of assets held by the Canadian banks 
in the United States in order to meet the with- 
drawal of these deposits. Otherwise, the im- 
provement in the United States balance of 
payments from this source would have been 


illusory. 


This has been a challenging year for the Cana- 
dian banking system at home. Requirements for 
credit to finance the high level of business ac- 
tivity have shown steady increases while at the 
same time the supply of short-term funds nor- 
mally available in the United States has been 
curtailed. In addition, the understanding with 
the United States as to the ceiling on Canada’s 
official reserves has imposed certain limitations 
on the use of interest rates in situations calling 


for restraint. 


In part the demand for funds to finance the 
higher level of consumer expenditures and capital 
investment has been met from the stronger flow 
of personal income and from Canadian corporate 


earnings. ‘Chere has also been a comparatively 


substantial increase in the Canadian money sup- 
ply amounting to about 13 per cent over the 
year. The volume of credit outstanding is 
considerably higher than a year ago, and credit 
facilities generally are under more pressure. 
At the end of October the general loans of the 
Canadian chartered banks were up about 17 per 
cent and exceeded $9.5 billion while the more 
liquid assets of the banks remained at about the 
same level as they were a year ago. Thus, for 
the banking system as a whole, the ratio of 
more liquid assets to total Canadian dollar de- 
posit liabilities has declined. In these terms, the 
liquidity ratio of the chartered banks was about 
30.5 per cent at the end of October this year com- 


pared with 33 per cent a year earlier. 


Outlook for Next Year 

As we approach 1966 the favourable aspects of 
1965 are still clearly in evidence on every hand. 
The rise in output has been accomplished in an 
orderly way and the benefits are well spread out 
across) the country. here are; however, 
signs of increasing pressures which are chiefly 
associated with the extent of this comparatively 
long period of prosperity. These pressures are 
showing up in higher prices for services, short- 
ages of skilled manpower, lengthening delivery 
dates for certain types of materials and equip- 
ment, and tightness in the money market. Costs 
of production are creeping up, with labour costs 
per unit of output running about three per cent 
higher than a year ago. While the outlook re- 
mains encouraging, we shall be well advised to 
give heed to the mounting pressures on costs 
and prices if we are to retain the advantages 
gained in four consecutive years of impressive 


growth. 
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Those not familiar with the hardwood industry would have 
difficulty in identifying the products of this New Brunswick plant. 
They are rough-shaped hardwood cobs, being dried before shipment 
to England where they will be made into lasts and used in shoe 
manufacturing. 
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In Prince Laward Island, a grower 
discusses the new potato crop with his 
banker, D. B. MacDougald, Manager 
of the Summerside Branch. Canadian 
potatoes are exported both as food 

and as seed. 


Canadian-made railway track maintenance 
equipment has gained international recognition 
for its superiority of concept, design and 
manufacture. It is exported to the Central 
and South American, Australian, Asian and 
European markets. The machine illustrated 
here automatically lifts the railroad track to any 
desired profile and tamps the ballast under 
the cross-ties to keep the track to this profile: 
the sighting system guarantees the accuracy 
required for laying and maintaining 
high-speed track. 


CHIEF GENERAL MANAGER’S REPORT 


During the fiscal year ended October 31, 1965, 
the Bank’s total assets passed the $6,000,000,000 
mark, reaching a new peak of $6,208,000,000. 
This represented an increase of $705,000,000, 
or 12.8%, over the total as at the preceding 


year-end. 


The liquid position of the Bank remains strong. 
Ouick assets at the year-end totalled 
$2,722,000,000, an increase of $162,000,000 
during the fiscal year, and were equal to 46% 
of the Bank’s total liabilities to the public. 


The balance of the increase in total assets was 
centred chiefly in loans, which rose by 
$550,000,000 from $2,400,000,000 to 
$2,950,000,000. This increase of 23% in total 
loans was distributed through practically all 
categories of borrowers, both large and small, 
and reflected the active pace of the economy 


throughout the year. 


Record of Growth 


Bank Premises at $73,000,000 showed a modest 
increase after depreciation. During the year 
there was a net increase of 41 banking offices, 
including 7 new offices outside Canada. At the 
year-end there were 1,375 offices in all, of which 


40 were located in countries other than Canada. 


Total deposits rose by $667,000,000 to 
$5,637,000,000, an increase of 13.4%. Of this 
increase, $175,000,000 occurred in personal 
savings deposits and there was also a gratifying 
increase in the numbers of savings bank deposi- 
tors. In the category of Other Deposits, which 
includes other Canadian deposits payable after 
notice, Canadian demand deposits and other 
deposits in foreign currencies, an increase of 
$193,000,000 was recorded. Deposits by other 
banks, by the Government of Canada and by 
Canadian Provincial Governments rose by a 
total of $298,000,000. 


Year Total Assets Total Deposits 

1868 $ 2,997,081 $ 15 305,,079 
1900 63 13.1193 B52) Oe 
1920 609,034,792 503,890,619 
1940 895,972,168 783,481,458 
1950 2,282,065 ,814 222,049 237 
1955 oe 2,0 15-926 2,962,049,376 
1960 4,212,979,253 3,887,171,066 
1961 4,584,005 ,890 4,220,192,368 
1962 4,762,352,348 4,334,651,735 
1963 D2 6o,0 bs,0+4 4,782,271,680 
1964 De MOET eee ele 4,970,723,634 
1965 6,208,405 ,418 5,637,417,563 


Number 

Shareholders’ of 
Total Loans Equity Branches 
$ 1,894,294 $ 956,721 7 
43,042,402 ICS 2 FITS 9] 
387,687,183 47,346,257 741 
363,264,848 66,461,657 762 
782,937,911 83,689,614 809 
1,443,704,870 138,578,392 975 


2,210,576,291 
2,286,288,436 
2,592,673,709 
2,733,098, 109 
2,961,082,948 
3,435,258,520 


DA io 107d 1231 
255,780,080 1,268 
262,337,206 1,266 
272,044,265 1,283 
277,768,867 1,334 
312,001,125 1,375 
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Rest Account increased by $35,000,000 over the 
preceding year-end and now stands at 
$240,000,000. Further reference to this increase 
will be made later in this report. 


Turning now to the Statement of Revenue, 
Expenses and Undivided Profits, it will be 
observed that this year the Statement has been 
drawn up to show in some detail the principal 
categories of earnings and expenses. 


Total revenue was $287,706,839, an increase 
of over $32,000,000, or 12.6%. From the break- 
down of revenues shown on this statement, it 
will be seen that income from loans accounted 
for the largest proportion of this increase and 
this, of course, reflected the substantial rise in 
the total of advances during the past year. 


As noted at the foot of the Statement of Revenue, 
Expenses and Undivided Profits, the amounts 
of income from loans and securities are stated 
after making transfers to inner reserves, that is, 
provisions for bad debts and/or other losses, 
out of which full provision has been made for 
diminution in value of loans and investments. 


‘Total expenses were $241,802,981, an increase 
of $29,000,000, or 13.6%. Of this increase, 
approximately $21,000,000 was accounted for 
by higher interest costs reflecting both the sub- 
stantial increase in total deposits during the past 
year and also the upward trend in rates of in- 
terest on certain categories of deposits. 


A further $5,300,000 of the increase was in 
Salaries, pension fund and other personnel benefits. 


Property Expenses and Other Operating Ex- 
penses increased by approximately $1,400,000 
and $1,000,000 respectively. 


Balance of Revenue totalled $45,900,000 and 
after deduction of income taxes in the amount 
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of $22,600,000, there remained a balance of 
profits for the year of $23,303,858, an increase 
of $1,901,256 over 1964. Earnings per share 
were $3.34 as compared with $3.07 for the 


previous year. 


Dividends paid were at the rate of $2.45 per 
share as compared with $2.25 in 1964 and divi- 
dend payments totalled $17,071,600, an increase 
of $1,393,600 over last year. 


After deduction of dividends paid there remained 
an amount to be carried forward of $6,232,258 
to which has been added $3,088,867 being the 
balance of Undivided Profits at the beginning 
of the year, and $28,000,000 transferred from 
inner reserves. ‘This latter sum arises mainly 
from gains on the investment over a period of 
years of shareholders’ funds in the shares of 
other companies and does not derive from nor- 
mal banking earnings; hence it should be re- 


garded as non-recurrent. 


The sum of $35,000,000 has been transferred 
to Rest Account leaving a balance of Undivided 
Profits’at the end of the year of $2,320 125. 


The Statement of Rest Account shows a balance 
at the end of the year of $240,000,000. 


This completes the review of the Bank’s 99th 
Annual Statement. It remains to be said, 
however, that the progress reported was made 
possible only by the combined efforts of all 
the men and women who are our personnel and 
who, at every level, have demonstrated qualities 
of ability, devotion to duty and pride in the in- 
stitution which augur well for the future. To 
these people General Management extends con- 
gratulations on their accomplishments during 
the past year and best wishes in their efforts to 
achieve high goals in the year that lies ahead. 


COPY OF THE MINUTES 
OF THE ANNUAL MEETING OF SHAREHOLDERS 
‘Tuesday, December 14, 1965 


The Ninety-ninth Annual Meeting of Shareholders of Canadian Imperial Bank of Commerce was held at its Head 
Office in Toronto on Tuesday, December 14, 1965 at 11:00 a.m. 


The chair was taken at 11:00 a.m. by Mr. N. J. McKinnon, Chairman, a quorum being present. 


Mr. K. A. Gardner, Secretary of the Bank, acted as Secretary of the Meeting. 


The Chairman, with the consent of the Meeting, appointed Colonel J. G. K. Strathy, 0.8.£., £.p., and Mr. R. 
A. Kingston, q.c., as Scrutineers. 


The Notice calling the Meeting was read by the Secretary. 


The Chairman stated that a copy of the Minutes of the previous Annual Meeting had been sent to each share- 
holder as required by the Bank Act, and it was moved by Mr. E. C. Gill, seconded by Mr. Allan Graydon, that 
these Minutes be taken as read and approved. There was no discussion and the motion was put to the Meeting 
and carried on a show of hands. The Chairman then directed that a ballot on the motion be taken later in the 
Meeting at the same time as the ballot for the election of Directors. 


The Chairman submitted to the Meeting the Directors’ Report for the year ended October 31, 1965, including 
the Statement of Undivided Profits of the Bank as at October 31, 1965 and the Statements of Assets and Liabilities 
of the Bank and of its controlled corporations, The Dominion Realty Company Limited, Toronto, (including its 
wholly owned subsidiaries), Imbank Realty Company Limited, Toronto, The Canadian Bank of Commerce Trust 
Company, New York, and The Canadian Bank of Commerce Trust Company (Caribbean) Limited, Kingston, 
Jamaica (including its wholly owned subsidiary), and the reports of the Auditors. 


The Chairman then asked the Secretary to read the Directors’ and Auditors’ Reports to the Meeting, omitting 
the Statements of Assets and Liabilities of the Bank and of its controlled corporations, since copies of these State- 
ments were in the hands of those present and the Chief General Manager would later review the Statement of 
Assets and Liabilities. 


Among those present were: 


Messrs. A. Aziz, A. W. Baillie, F. W. Baillie, Harry P. Baker, Ross A. Balmer, J. D. Barrington, B.a. sc., Arthur L. Bishop, 
George M. Black, Jr., David C. Blizard, Henry Borden, c.M.c., a.c., J. A. Boyd, W. H. C. Boyd, a.c., B. Bresler, J. P. Bunting, 
H. T. Burgess, J. M. Burgess, C. F. W. Burns, E.G. Burton, c.p.r., J.S. Carter, Mrs. E. M. Chittenden, Messrs. H. E. Chittenden, 
Dr. W. G. Cosbie, Mrs. I. M. Cureton, Messrs. W. M. Currie, J. R. Dack, Ian D. Davidson, c.B.£., Nelson M. Davis, 
W. B. Dix, Miss J. E. Doran, Messrs. E. W. Duder, G. F. Dunn, Martin Dunsford, M. Durant, Warren Eyre, W. H. Fife, 
A. B. Finch, P. Flemming, A. P. Frame, b.sc., Mrs. Louise Gardiner, Messrs. Bertrand Gerstein, E. C. Gill, Lu.p., F.s.a., 
J. Grant Glassco, 0.B.£., F.c.A., Dr. R. J. Godfrey, Messrs. S. Grasett, Allan Graydon, q.c., B. B. Green, Mrs. M. M. 
Greeter, Messrs. N. H. Gunn, John Hadden, a.c., Miss Sylvia M. Harvey, Messrs. Sydney M. Hermant, K. V. Heyland, 
J. William Horsey, Lv.p., D.Hum., Litt.p., J. E. Houston, C. Grandison Hoyt, J. G. Hungerford, a.c., W. F. James, Pn.v., 
R. Douglas Jennings, a.c., G. L. Jennison, C. P. Keeley, F. J. Kirby, Mrs. F. J. Kirby, Dr. R. G. N. Laidlaw, Messrs. J. D. 
Leitch, J. L. Lewtas, a.c., James O. MacGregor, L.S. Mackersy, m.c., Mrs. Mary E. Macklem, Messrs. Alan E. McCormack, 
John A. McDougald, N. J. McKinnon, Lv.p., Wilson E. McLean, a.c., W. F. McLean, Hugh H. Main, James Matson, c.8.£., 
Miss Olive V. Miller, Messrs. George F.. Mills, N. Moffat, Graham Morrow, 0.8.r., Mrs. Esther H. Mowat, Miss Grace 
Munroe, Messrs. C. E. Murray, G. E. Phipps, W. F. Prendergast, D. M. Pringle, a.c., A. B. Ramsay, Jack Ryrie, Benjamin 
Sadowski, Rhys M. Sale, iv.p., p.sc., Karl E. Scott, ru.p., Allan J. Silverman, Mrs. E. M. Skeaff, Messrs. J. Herbert Smith, 
D.Sc., James Stewart, C.B.E., LL.D., Colin Strathy, M.A., Q.c., Max Tanenbaum, Miss Norma Taylor, Messrs. H. W. Thomson, 
H. M. Turner, J. P. R. Wadsworth, W. P. Walker, 0.8.£., John M. Walkey, D. H. Ward, Frederick A. Warren, Roy J. 
Watson, Stanley M. Wedd, H. George West, Mrs. Rena May Whitehead, Messrs. B. G. Willis, Robert J. Wilson, Roy W. 
Wilson, Hon. Robert H. Winters, LL.p., D.Eng., D.Sc., Messrs. G. H. Wood, A. Stuart Young, N. D. Young, all of Toronto, 
Mr. J. Howard Reid, Ayr; Mr. C. V. Andrewes, Beamsville; Mr. Eric L. Harvie, Qc., LL.p., and Mrs. Eric Harvie, Calgary; 
Mr. T. F. B. Walker, Cooksville; Mr. Alex. R. McLennan, Cornwall; Mr. J. Hughes, Dixie; Mr. Morton M. Smith, 
Downsview; Mr. R. H. Hunter, Dundas; Mr. W. N. McLennan, Etobicoke; Mr. H. L. McCulloch, Galt; Mr. Garnet 
H. Francy, Gormley; Major General Hon. E. C. Plow, c.p.£., D.s.0., ¢.D., D.c.L., Halifax; Mr. N. B. Weir, Hamilton; 
Mrs. A. Mary Philps, Huntingdon; Mrs. Mercedes Mahon and Mr. Gordon A. Sinclair, Islington; Mr. R. C. G. Wilson, 
King; Mr. F. E. Burroughes, Kleinburg; Messrs. John M. Banfill, P. P. Daigle, Albert L. Fairley, Jr. B.sc., Hon. George 
B. Foster, a.c., P. M. Fox, p.c.L., D.sc.F., Eliot S. Frosst, Peter Kilburn, H. J. Lang, M. W. Mackenzie, c.M.c., c.a., George 
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H. Mclvor, c.m.c., Allen A. McMartin, and J. Geoffrey Notman, 0.8.£., P.Eng., Montreal; Messrs. L.S. Lee and Laurence 
MeNally, Oakville; Mr. A. B. Dixon, Port Credit; Mr. G. V. Hilborn, Preston, Mr. André Monast, Q.c., Quebec City; 
Mr. Edgar L. Hickman, St. John’s; Sem G. Shields, Jr., San Francisco; Mr. E. Ewing and Mrs. M. H. Tyler, 
Scarborough; Mr. Cedric E. Watson, Stouffville; Mr. E. L. Mitchell, Thornhill; Messrs. J. M. Buchanan, E. E. Buckerfield, 
Gordon Farrell, J. [. Richardson, LL.s., Robert G. Rogers, Hon. Frank M. Ross, C.M.G., M.C., LL.D.,-and Mr. J. D. Simpson, 
Vancouver; Mr. Ernest Heybroek, Victoria; Mr. H. J. Foster, Welland; Mr. E. G. Gaine, Whitby; Mr. Frank A. Canzi, 
Mrs. Fay Manning, Mr. W. David Ormond, Mrs. N. E. Roszel and Mr. A. Weisman, Willowdale; Messrs. Joseph Harris, 
LL.D., [. O. Peterson and James A. Richardson, Winnipeg. 


DERE Cll © Res Rr @ Rall 


The Directors have pleasure in submitting to the Shareholders their ninety-ninth Annual Report on the results 
of the Bank’s operations for the twelve months ended October 31, 1965. 


The Report is accompanied by Statements of the Assets and Liabilities of the Bank and of Rest Account as at 
October 31, 1965 and by a Statement of Revenue, Expenses and Undivided Profits of the Bank for the year ended 
on that date. There are also appended thereto separate Statements of the Assets and Liabilities of The Dominion 
Realty Company Limited, Toronto (including its wholly owned subsidiaries), Imbank Realty Company Limited, 
Toronto, The Canadian Bank of Commerce Trust Company, New York, and The Canadian Bank of Commerce 
Trust Company (Caribbean) Limited, Kingston, Jamaica (including its wholly owned subsidiary). These Com- 
panies are controlled by the Bank. To all of these Statements the Auditors, appointed in accordance with the 
requirements of the Bank Act, have attached their reports. 


Since the last Annual General Meeting, Mr. Albert L. Fairley, Jr., B.sc., President, Hollinger Consolidated Gold 
Mines, Limited, Montreal, P.Q., Mr. Edgar L. Hickman, President and Managing Director, A. E. Hickman Co., 
Limited, St. John’s, Nfld., and Mr. Robert G. Rogers, President and Chief Executive Officer of Crown Zellerbach 
Canada Limited, Vancouver, B.C., have been elected to the Board. 


During the year fifty branches, sub-branches and sub-agencies were opened and nine were closed. At October 31, 
1965 there was a total of one thousand, three hundred and seventy-five branches, sub-branches and sub-agencies of 
the Bank in operation. All the offices of the Bank have been inspected during the year by competent officers. 


The Directors again record their appreciation and express their thanks to all members of the personnel for the 
loyal and capable manner in which they have performed their duties during the past year. 


N. J. McKINNON 
Toronto, November 25, 1965 Chairman 


The Chairman, before moving the adoption of the Directors’ Report and the Financial Statements, asked the 
Chief General Manager, Mr. L. G. Greenwood, to review the Statement of Assets and Liabilities of the Bank. 
(See page 15.) 


The Chairman said: 


The Balance Sheet before you which has just been reviewed shows excellent progress in the year just past. I 
have pleasure in moving that the Directors’ Report for the year ended October 31, 1965, the Statement of Revenue, 
Expenses and Undivided Profits of the Bank as at October 31, 1965 and the Statement of Assets and Liabilities 
of the Bank and its controlled corporations as of that date be approved and adopted. 


Mr. J. P. R. Wadsworth said: 


I have much pleasure in seconding the motion. 


The Chairman said that before putting the motion to the Meeting he would ask the President to address the 
Meeting. Mr. William M. Currie, President, then addressed the Meeting. (See page 4.) 
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The Chairman asked whether there were any questions or discussion on the motion to adopt the Directors’ 
Report and the Financial Statements. 


Mr. J; L. Lewtas said: 


I have a question on the Statement of Revenue, Expenses and Undivided Profits. 


Now, first of all I should like to express my satisfaction, as a shareholder, that the Bank has taken the forward 
step of publishing separately the chief categories of revenue and expenses. As the statement indicates, however, 
and as Mr. Greenwood pointed out, the figures given for income from loans and income from securities are after 
deduction for any transfers made during the year to the so-called inner reserves of the Bank. 


Now, I have every sympathy with the traditional policy of not disclosing the amounts of the inner reserves but I 
wonder if you, sir, would like to comment on this method of presentation? 


The Chairman said: 


This is a question that has been under consideration before successive Committees of the House on Banking and 
Commerce in years gone by, and as | am sure you are aware, it has been the established policy not just of the 
banks but also of successive Ministers of Finance of Governments over a long period of years not to disclose the 
so-called “inner reserves’. 


These reserves represent provisions for future bad debts or other losses. This policy has not come about from any 
desire to withhold informative material from the shareholders or the public at large, but rather because it is not 
possible to assess the adequacy of the reserves for bad debts without, at the same time, assessing the quality and 
collectability of loans. 


For example, experience has shown over a long period of years that at the peak of a period of intense economic 
activity when loans are high, many of these loans may involve losses in a succeeding period of adversity. No 
matter how carefully and critically loans are assessed during a period of prosperity these future losses cannot be 
individually identified. 


Conversely, at the trough of a period of recession, the loans on the books have by then withstood many tests and 
while the reserves for bad debts at that point may be very much lower, the strength of the Bank may well be 
greater than when reserves for bad debts are at a high level. There is no way of communicating all of these 
circumstances to the shareholders or to the public without revealing all of the analyses of individual accounts 
which involve confidential information from customers and which cannot, under any circumstances, be revealed, 
as otherwise such customers would not deal with the Bank. 


There are, however, many carefully designed and highly effective arrangements for the protection of the public 
and the shareholders. First of all, the loans are carefully appraised by the management; secondly, by the Board 
of Directors; thirdly, by the Shareholders’ Auditors, and finally by the Inspector General of Banks who reports 
to the Minister of Finance. 


For these reasons it is our view that the publication of reserves for losses would not in itself be informative but 
would much more likely be quite misleading to those not in a position to assess the quality of the assets. When 
reserves are high, undoubtedly the impression would be created that the Bank is strong, but at the same time 
there may be many potential risks of losses. When reserves are low, the impression may be created that the Bank 
is not strong when in fact there is no risk of loss on assets. 


The essence of banking rests on public confidence and if a misconception got abroad in the minds of the public, 
perhaps created by those who profess to but are unable to assess the true condition of affairs, there could be severe 
damage done to any financial institution and its-shareholders without need or justification. This, in fact, has had 
historical precedent in other countries. 


Perhaps I should add that the first line of protection for shareholders and depositors, the public at large, 1s in the 
election of Directors of known integrity, experience and ability; the next is in the selection by the Directors of 
capable and experienced bankers for executive management, next, the shareholders appoint each year highly 
qualified chartered accountants as auditors representing the shareholders. An added safeguard is, of course, in 
the inspection which is conducted by the Inspector General of Banks on behalf of the Minister of Finance. 
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I would like to elaborate on what I have said by drawing to your attention that it is well known in banking and 
business circles that Canadian banks have loaned money to small business and farmers on an extensive scale 
and more liberally than in most other countries, often to borrowers who are not strongly capitalized. ‘This 
practice has prevailed over a long period of years and has come about because so many businesses and, in fact, 
the country as a whole, is under-capitalized. This lending has been done with a high degree of banking prudence 
and good judgment but it does involve, of course, more banking risk than is involved in loans to large and strongly 
capitalized companies. 


Consequently, there are considerable variations in the additions to and charges against inner reserves from year 
to year. If these reserves should be required to be reported publicly I think there might be a tendency on the part 
of bank managers over the years to come to eliminate the risks, the higher risks, in order to avoid any possible 
diminution in reserves. 


The banks with their liberal lending policies have, over the years, operated successfully and I think it would be 
unfortunate in the interests of the wide spectrum of small business if a change in the old established policies should 
come into being because this, while it might conceivably be to the short-term advantage of the banks and their 
shareholders, would in the longer run hamper the development of Canada and if this took place, everyone would 
suffer including, eventually, the shareholders of the banks. 


* * * 


Mrs. A. M. Philps said: 
I was fascinated by the undivided profits. What are you going to do with them? 
The Chairman said: 


I assume that you are referring to the rather large amount that was added to the Rest Account this year. As the 
Bank’s liabilities grow, it is the policy of the Board to increase the shareholders’ funds because the proportion of 
shareholders’ funds in relation to deposit liabilities is always considered to be a measure of protection to depositors. 
Unless we have depositor confidence, of course, we just do not continue to grow, and this seemed to us to be a 
very happy and a most unusual circumstance under which we could make a very substantial addition to the 
Rest Account; it increases the book value of all the shares. It is a shareholder investment and it is put there pur- 
posely as an indication that it is a continuing part of the shareholders’ investments and | thought all the share- 
holders would be quite pleased. 


Mr. D. H. Ward said: 


I would first like to commend the Executive Management and the Board of Directors for the results achieved by 
the Bank over the past year. I wonder if you would care to comment on the outlook for the Bank’s business and 
earnings in the current year? 


‘The Chairman said: 


These questions are not altogether easy to answer because I learned a long time ago—in fact, it goes back to 1929, 
that the quickest way for a banker to experience difficulty is to make forecasts. Of course, we are always fore- 
casting in the Bank. As soon as we finish one year’s work it is history and we are working on the next year. 
In fact, we are working much farther ahead than the immediately succeeding year. Perhaps I could best answer it 
by pointing out some of the problems attached to this forecasting. 


It is very much less easy in the case of a bank than in the case of an industrial company because the banks indi- 
vidually and collectively tend to mirror the pace of economic activity of the nation, thus much depends on the 
activity of other business. Moreover, a great deal depends on monetary policy which is governed by the Bank of 
Canada. When the money supply is rising, deposits increase; when it tends to stabilize deposits stabilize also. 


Another factor, is that interest rates on loans broadly speaking are now just about at the maximum ceiling, but 
interest costs among various categories of deposits continue to rise. Because of the limitation of 6% on loans and 
other restrictions imposed on banks, which do not apply to other types of depositories, the banks are not in a 
position to compete effectively across the board with other types of depositories. 
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In the meantime, operating costs in the forms of salaries, pensions, premises costs and taxes all continue to rise. 


Now, that is a recitation of the nature of the situation and the problems. It is for these reasons I would hesitate 
to make a prediction about the coming year, but I do assure you, that the management of the Bank is alert to every 
one of these factors and is exercising every aspect of resourcefulness within its competence and capacity to 
improve the position and operation of all the Bank’s affairs. You will have a strong and a dedicated effort but, 
as to putting a figure on it, I am afraid at this particular juncture it would not be possible. 


* * * 


Various other questions were asked which the Chairman dealt with as they arose. 
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There being no other questions, the motion to adopt the Directors’ Report and the Financial Statements was put 
to the Meeting and carried on a show of hands. The Chairman then directed that a ballot on the motion be taken 
later in the Meeting at the same time as the ballot for the election of Directors. 


** * * 


The Chairman said he would entertain a motion to appoint proxies for meetings of Controlled Corporations. 


It was moved by Mr. G. H. Mclvor and seconded by Mr. André Monast: 


That Mr. William M. Currie; or failing him, Mr. L. G. Greenwood; or failing him, Mr. C. M. Laidley; or failing 
him, Mr. K. A. Gardner, be appointed to act as proxy for the Bank at any and all meetings of The Canadian Bank 
of Commerce (California), San Francisco; 


That Mr. William M. Currie; or failing him, Mr. K. A. Gardner; or failing him, Mr. R. L. Clute, be appointed 
to act as proxy for the Bank at any and all meetings of The Canadian Bank of Commerce Trust Company, New 
York; 


That Mr. William M. Currie; or failing him, Mr. K. A. Gardner; or failing him, Mr. J. G. Bickford, be appointed 
to act as proxy for the Bank at any and all meetings of The Canadian Bank of Commerce Trust Company (Carib- 
bean) Limited, Kingston, Jamaica; and 


That Mr. William M. Currie; or failing him, Mr. L. G. Greenwood; or failing him, Mr. K. A. Gardner, be ap- 
pointed to act as proxy for the Bank at any and all meetings of The Dominion Realty Company Limited, Toronto, 
and Imbank Realty Company Limited, Toronto. 


The motion was put to the Meeting and carried on a show of hands. The Chairman then directed that a ballot 
on the motion be taken later in the Meeting at the same time as the ballot for the election of the Directors. 


The Chairman said that he would entertain a motion to appoint auditors. 


It was moved by Mr. Joseph Harris; and seconded by Mr. M. W. Mackenzie: 


That Mr. T. A. M. Hutchison, F.c.a., of Messrs. Peat, Marwick, Mitchell & Co., and Mr. T. C. Kinnear, 
F.c.A., of Messrs. Price Waterhouse & Co., be appointed the Auditors of the Bank until the next ensuing Annual 
General Meeting, and that their remuneration shall not exceed the sum of $80,000. 


The motion was put to the Meeting and carried on a show of hands. The Chairman then directed that a ballot on 
the motion be taken later in the Meeting at the same time as the ballot for the election of Directors. 


The Chairman said: 


Before I declare the Meeting open for the nomination of Directors for the ensuing year, I have to inform the 
shareholders that the Bank has lost two members of the Board, Mr. Gordon Farrell through the operation of 
Section 21(4) of the Bank Act, and Mr. W. E. Williams. 
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Mr. Gordon Farrell joined the Board of the former The Canadian Bank of Commerce in January 1938, and has 
made a very substantial contribution to the Bank over a long period of years. He will be missed by his friends and 
colleagues on the Board. 


Mr. W. E. Williams, who joined the Board of the former Imperial Bank of Canada in October 1954, recently 
retired from active business and is now residing in the United States. We are very sorry to lose Mr. Williams. 
His counsels have been of value to us, and his resignation was accepted by the Board with regret. 


The Meeting is now open for the Nomination of Directors for the ensuing year and I shall ask the Secretary to 
read to the Meeting a list of the present Directors eligible for re-election. 


The Secretary then read: 


A. W. Baillie, J. D. Barrington, B.a.sc., Arthur L. Bishop, George M. Black, Jr., Henry Borden, c.M.c., Qc., 
J. A. Boyd, J. M. Buchanan, FE. E. Buckerfield, E. G. Burton, c.B.£., Hon. John V. Clyne, C. G. Cockshutt, M.c., 
R. W. Cooper, William M. Currie, P. P. Daigle, lan D. Davidson, c.b.£., Nelson M. Davis, Sir Roy H. Dobson, 
C.B.E., F.R.Ae.S., Albert L. Fairley, Jr., 8.sc., Hon. George B. Foster, a.c., P. M. Fox, p.c.., p.sc.F., A. P. Frame, 
p.sc., Eliot S. Frosst, E. C. Gill, vu.p., F.s.a., J. Grant Glassco, 0.B.£., F.c.A., Allan Graydon, q.c., Joseph Harris, 
LL.p., Eric L. Harvie, a.c., LL.p., Sydney M. Hermant, Edgar L. Hickman, J. William Horsey, LL.D., D.Hum., 
Litt.p., Reed O. Hunt, W. F. James, ph.v., H. J. Lang, J. D. Leitch, M. W. Mackenzie, c.m.c., c.a., L. S. 
Mackersy, m.c., W.S. M. MacTier, m.c., H. L. McCulloch, John A. McDougald, George H. Mclvor, c.M.c., 
N. J. McKinnon, iv.p., W. F. McLean, Allen A. McMartin, André Monast, q.c., Graham Morrow, 0.B.E., 
J. Geoffrey Notman, 0.8.£., P.Eng., I. O. Peterson, Major General Hon. E. C. Plow, c.B.£., D.s.0., C.D., D.C.L., 
James A. Richardson, J. E. Richardson, L.B., Robert G. Rogers, Hon. Frank M. Ross, c.M.G., M.C., LL.D., 
Rhys M. Sale, Lv.v., p.sc., J. D. Simpson, J. Herbert Smith, p.sc., James Stewart, c.B.E., LL.D., H. W. Thomson, 
A. A. Thornbrough, .a., ph.p., H. M. Turner, J. P. R. Wadsworth, W. P. Walker, 0.8.£., Hon. Robert H. 
Winters, LL.D., D.Eng., D.Sc. 


Mr. G. H. Wood: 


I have pleasure in nominating each of the persons whose names have been read by the Secretary as Directors of 
the Bank for the ensuing year. 


It was moved and seconded by two shareholders, each of whom was reported by the Scrutineers to be the registered 
owner of one share, that Mr. Hugh J. Bruce be nominated as a Director of the Bank. 


The Chairman: May I ask of Mr. Bruce, are you qualified? Would you please stand? 
Mr. Bruce: What are the qualifications, Mr. Chairman? 
The Chairman: Five hundred shares, except to the extent of twenty-five per cent of the Board, 250 shares. 


Mr. Bruce: I believe that I am qualified, Mr. Chairman. If you care to check the register I have 500 shares 
In my name. 


The Chairman: Would the Scrutineers verify that Mr. Bruce has 500 shares as he states registered in his name? 
Scrutineer: Yes, Mr. Chairman, he is the registered owner of 500 shares. Do you want the dates? 
The Chairman: Yes, I think it might be of interest inasmuch as he is nominated for the Board. 


Scrutineer: The date of register, Mr. Chairman, on December 7, 1965, 450 shares were registered in the name of 
Mr. Bruce and on December 8, 1965, 50 shares, for a total of 500 shares. 


Mr. Chairman: We will shortly have a ballot on the election of Directors. I think I should recite—although I am 
quite sure that Mr. Bruce as a lawyer is thoroughly familiar with the Bank Act—Clause 21 Sub-section 1 of 
the Act “A person is not eligible to be a director unless he holds stock of the bank as the absolute and sole 


owner thereof in his individual right and not as trustee or in the right of another’. Do I have your assurance, 
Mr. Bruce, that this is the case? 


Mr. Bruce: Lam sorry, Mr. Chairman, I must decline for that reason. I am holding the stock in trust. I am aware 
of the section; I have it in my hand. 
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The Chairman: You are holding shares . . . 
Mr. Bruce: In trust, Mr. Chairman. 
The Chairman: As a nominee? 


Mr. Bruce: Yes, Mr. Chairman. 


The Chairman: As a nominee. (pause) I don’t know what to do about this. Could I ask for some legal advice 
from the Bank’s counsel? 


Voice: He withdrew. 


The Chairman: Are there any further nominations? If not, I declare the nominations closed. I now direct that 
ballots be taken on the motion to take as read and approved the Minutes of the last Annual General Meeting; 
on the motion to approve the Directors’ Report and the Financial Statements; on the motion to appoint proxies for 
meetings of Controlled Corporations; on the motion to appoint Auditors; and, on the election of Directors. And 
while we are taking the ballots, we can deal with other business. I would like to point out, first of all, that every 
shareholder is entitled to have a ballot, but, if you wish, any shareholder who filed a proxy instrument by last 
Wednesday need not take a ballot unless he wishes to cancel his proxy. If he wishes to allow his proxy to stand, 
then the shareholder should not take a ballot. This is merely to expedite the voting. 


Oruer Business WHILE AWAITING THE BaALLor: 


The Chairman commented on a letter which Mr. Bruce had sent to shareholders of the Bank: Mr. Bruce referred 
in his letter to ““Dear Fellow Shareholders” . . . at that time he was not a registered shareholder; and to the 
“Atlantic Acceptance situation”. I think most of us in the banking field are aware that part of the penalties we 
pay for occupying our positions is to take lots of brickbats, but nobody bothered to mention that this Bank was 
noticeable by its absence from the list among the great extensive press list of creditors of Atlantic Acceptance. 
We were not there. There are lots of other banks who were creditors.—Applause. 


The Chairman also commented on a statement made by Mr. Bruce as to an action being brought in New York 
State: he made reference to people in New York State for a five cent stamp getting particulars that shareholders 
here can’t get. I assume that the allusion must be to a move by the Securities and Exchange Commission in the 
United States to ask for a very full disclosure on the part of companies whose shares are traded over the counter. 
Am I right on that? 


Mr. Bruce: No, it’s in relation to an action Mr. Chairman, that is being brought. I have the individual here, 
Mr. McGrath from New York State, who’s bringing this action. He could give you some more information on 
that if you wanted it at this ttme. Mr. McGrath. 


The Chairman: Well, yes, I think we would like to hear from Mr. McGrath. First of all Mr. McGrath, are you 
qualified? 


Mr. Donald McGrath: I am a shareholder of the Bank but I... 

The Chairman: Excuse me, don’t. . . 

Mr. McGrath: I don’t intend to comment on the action... 

The Chairman: I don’t think anyone can speak here unless he is a shareholder. We will have to verify. 
Mr. McGrath: Excuse me, I am a shareholder of the Bank. 


The Chairman: Well, we will verify it with the Scrutineers. 
Scrutineer: Can I have the spelling? 

The Chairman: Mr. McGrath? 

Mr. McGrath: M-c-G-r-a-t-h. 

Scrutineer: Mr. Chairman, is that Donald McGrath? 


a) 


The Chairman: Yes, is that right—Donald McGrath? 
Mr. McGrath: Yes, that’s correct. 


Scrutineer: Donald McGrath is a registered owner of one share. 


The Chairman: Yes, the Scrutineer has confirmed you are the registered owner of one share. (Pause) Is there 
some... Have you finished speaking, Mr. McGrath? 


Mr. McGrath: I said that I do not intend to comment on the action at this time.* 
Bhe Ghammans ibseet (Pause). 


Well, I will continue with my observations about Mr. Bruce’s comments about the Bank. There have been some 
allusions to our loans. I think it might be appropriate at this point to ask the shareholders’ own auditor, the 
Senior Auditor, to make some comments. Is Mr. Hutchison in the audience? Would you care to say anything 
at all about your experience with your audit of this Bank, examination of its assets and liabilities? 


Mr. Hutchison: The opinion of the Auditors, and I speak for myself and my co-auditor, Mr. Duncan Gordon, is 
that the condition of the loans of the Bank is excellent. We have found the system employed by the Bank of 
over-all credit review and the control of credit to be first class. We are fully satisfied. 


It was moved by Mr. Bruce, a nominee shareholder, and seconded by the registered owner of one share: 
That Financial Reports filed with the Minister of Finance be made available to any shareholder on request. 


In speaking at length prior to introducing a series of resolutions, Mr. Bruce spoke of the use of the 
democratic process which other shareholders referred to subsequently. 


The Chairman: Well, the only comment I can make, or wish to make, is that the annual returns as to the financial 
position of the Bank, its outstanding loans and its deposit liabilities are now published in the Canada Gazette 
as required by Section 119 of the Bank Act. Thus the information in question may now be obtained freely by 
shareholders if they wish it. 


A ballot was then taken and subsequently the Scrutineers reported that the motion had been overwhelmingly 
defeated. 


It was moved by Mr. Bruce, a nominee shareholder, and seconded by the registered owner of one share: 


That Annual Reports contain complete figures on assets, liabilities, revenues and expenses, including so-called 
“Inner reserves’. 


The Chairman: Well, we’ve already talked pretty extensively about inner reserves and that seems to be the meat 
of this coconut, and the shareholders are aware of the views of the directors and the management and successive 
governments of the country for very good reasons; and, if there isn’t any further discussion, I think we might— 
once we dispose of this ballot—we’ll get on to the next one. But I guess we'd better get the first one on its way 
before we start the third one, otherwise the Scrutineers might have difficulty. (Pause) 


I’m afraid, at this point, Ladies and Gentlemen, we’re a bit stuck because we can’t very well ask the Scrutineers 
to get on with another ballot until they’ve finished this one, because they have got a job to do. We will just have 
to wait a while. 


Mr. Charles F. W. Burns: Mr. Chairman, my name is Charles Burns. I am a shareholder, and I also represent a 
very large number of shares from one of our leading life insurance companies. In fact, their largest investment is 
in this financial institution, and I can only judge or gather after hearing you and your colleagues report on the 
past year in your company—in ‘our Bank’, to use an expression I have heard a few times here today—that you and 
your colleagues are to be very greatly commended for the outstanding work you have done in looking after our 
interests and, of course, the clients of this great institution. I would say one other thing, under this democratic 
process we're talking about, and that is that if these shareholders feel so concerned about the way you are running 


* The shareholders will be interested to know that the Bank’s legal counsel in Canada and New York have as yet 
not been able to ascertain or learn anything of the action to which Mr. Bruce and Mr. McGrath referred. 
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STATEMENT OF REVENUE, EXPENSES AND UNDIVIDED PROFITS 


Year Ended October 31, 1965 


REVENUE: 1965 
Fneorlear ony Oats aerstan as tet ccs «oR raha non Gok te bomen $184,282,311 
Ineomie a homaseOULIteS arial cco teat ooh. ia.cuav n2.cekn toe ee ee ee 64,642,877 
Oileroperstine revenucanan +2 hi 4 beta Ad ai 22. tude aeons oe 38,781,651 
Ota Nc vcniG aren Leta le hats te ines ee ea cae ee we el, $287,706,839 
EXPENSES: 
iter octronmmcle posits mein eur ect "bi ete et oles $125,743,167 
Salaries, pension fund and other personnel benefts..................+.... 73,382,263 
PEOperiVaex Menses nclucime: dCOheCiatiOnnus cd. 6 4)o0.45. sas en. 09. ence 22,974,260 
 thereaperating expelsesmen mee tae. 2...\eeis bet eer as © che an onaee 19,703,291 
Sse cin \cce ane Ore pe oe AP: a ee Td eee he ep: Ans ALG Sale ee $241,802,981 
aac eROe Ney. CIll Crp tye 227 oe oe POE Weal: cette Serine oo sic ome aeeee 45,903,858 
PEOVISTONMOR INCOMestaXeS os cos Ais) ae ob caw be sow a oe ane Bt 22,600,000 
Balancer promestlOltnenycaiwy \ aie aime as wes es yeaa en mere: 23,303,858 
PD viol tic seme a eee ek eee, Nec tr RNS Mra Fie ie ee A oan, oon 17,071,600 
Amount Canned fOLWald -. 0a ./400e0c4.0c4 coeds Gcut wprisene eeu nas Wace: G23 22518 
Windivicech premtskatyneeiiiningvol yeaty, qe es . aeak «aie a4 ee eae ene 3,088,867 
ieancrersiromliimer Feservicsy.2. 0 wana seed ae eae Bo eo on ote he AOR 28,000,000 
a7 oiies 
ibransterredito Neste .ccountess «a0. u2uea. ene Sees eae eet es ot ete eeue 35,000,000 


Wincivided ProntsvatrenG Oly Car prt. tanga eceshiean tae eyes ean $ 


*A fter making transfers to inner reserves (i.e. provisions for bad debts and/or other losses) 
out of which full provision has been made for diminution in value of loans and investments. 


2,321,125 


+This sum arises mainly from gains on the investment over a period of years of shareholders’ funds in the shares 
of other companies and does not derive from normal banking earnings; hence it should be regarded as non-recurrent. 


STATEMENT OF REST ACCOUNT 
Year Ended October 31, 1965 


HaAlanGetat WEP MINING Ol Vedra ante. oo cee teed nce eee ana ee, $205 ,000,000 
iamsrenied: iromenicunvidedspLOltseems «we sien a eee ee eter oe ave hneee 35,000,000 
Palate WerCiGROlRVied lara ee we nyccee A ual niin, Sean eon ree ea eveaien i e araisepames $240,000,000 


Wititram M. Currie 


President 


N. J. McKinnon 
Chairman and Chief Executive Officer 


Mo) OD 


L. G. GreENWwoop 


Chief General Manager 


» 2Z00_000.00 
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CANADIAN IMPERIAL 


STATEMENT OF Ase 


October 31, 1965 


Assets 
Gold and coin - - - - = =- = = = -$ 10,999,375 
Notes of and deposits with Bank of Canada - 359,593,890 
Government and bank notes other than 

Canadian - - - - - - - - - - - 6,730,513 
Deposits with other banks - - - - - - 269,949,583 
Cheques and other items in transit, net- - - 68,556,420 


Government of Canada direct and guaranteed securities, 
at amortized value - - - - - - - - - = =- = 


Canadian provincial government direct and guaranteed 
securities, at amortized value - - - - - - - = - 


Other securities, not exceeding market value - - - - - 


Day-to-day, call and short loans to investment dealers and 
brokers, secured - - - - - - - - - = = |= = 


Other current loans, less provision for estimated loss 


Mortgages and hypothecs insured under the 
National Housing Act, 1954 - - - - - - - = - 


Non-current loans, less provision for estimated loss- - - 
Bank premises at cost, less amounts written off - - - - 
Shares of and loans to corporations controlled by the bank 


Customers’ liability under acceptances, guarantees and 
letters of credit, as per contra- - - - - - - - - 


Other assere yen ee a ee ee ee ee 
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$ 715,829,781 


1,100,211,453 


87,062,977 


527,856,807 


291,624,945 


$2,722,585 ,963 


2,950,196,936 


192,958,087 
478,552 
73,024,971 


28,009,535 


238,324,860 


2,826,514 


$6,208,405 ,418 


(IN CANADIAN CURRE 


October 31, 1964 


8.920.939 


307,384,875 


6,095 406 
314,066,955 


106,248,924 


742,717,099 
6,181,411 

101 497 

ed We 4 
7,529,687 
2.297.155 

2 216,779 
2.400.5 23.063 
207,784,036 
478,694 
71,092,743 
25,914,707 
235,695,194 
1.989.338 
$5,503,394,554 


ANK OF COMMERCE 


fea D ETABILITIES 


— (CENTS OMITTED) 


Liabilities 
October 31, 1965 October 31, 1964 
Deposits by Government of Canada - - -$ 110,044,988 8,670, ¢ 
Deposits by Canadian provincial governments 259,567,563 187,879,299 
Deposits by other banks - - - - - - - 363,477,757 178,20 
Personal savings deposits payable after notice, 
in Canada, in Canadian currency - - - - 2,508,129,788 
Other deposits - - - - = - - = = = 2,396,197,467 2,203,193,761 
Tora Derosirs - - - - - - ee ae $5 ,637,417,563 $4,970,723,634 

Acceptances, guarantees and letters of credit- - - - - - 238,324,860 235,695,194 
Other liabilities - - - - - - - - - - - - - = = 20,661,870 206 
Capital: 

Authorized— 12,500,000 

shares of $10 each - - $125,000,000 

Paid up—6,968,000 shares— 

issued and fully paid - - - - - - -$ 69,680,000 
Rest account =" =) = =) = =e = = = = 240.000.0000 
Undivided profits - - - - - - - - - DEO NOES 

Tora Liapitities TO SHAREHOLDERS - - - - - - 312-001-125 
$6,208,405,418 


Nore:—The above statement includes the assets and liabilities of The Canadian Bank of Commerce (California), 
a subsidiary of this bank. 


L. G. GrEENWoopD 


Witiram M. Currie 
i Chief General Manager 


J. McKinnon 
President 


N. 
Chairman and Chief Executive Officer 


AUDITORS REPORT TO THE SHAREHOLDERS 


We have examined the statement of assets and liabilities of Canadian Imperial Bank of Commerce as at October 31, 1965 and have 
obtained all the information and explanations we have required. Our examination included a general review of the accounting procedures 
and such tests of accounting records and other supporting evidence as we considered necessary in the circumstances. 


The accompanying statement of assets and liabilities is as shown by the books at the bank’s head office and the certified returns from 
its branches. The transactions of the bank which have come under our notice have in our opinion been within the powers of the bank. 


In our opinion, the accompanying statement of assets and liabilities presents fairly the financial position of the bank as at October 31, 1965. 


T. A. M. Hurcuison, F.c.A., of Peat, Marwick, Mitchell & Co. 


is a Auditors 
D. L. Gorvon, F.c.A., of Clarkson, Gordon & Co. 


Toronto, NoveMBeEr 22, 1965 
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CANADIAN IMPERIAL 
BANK OF COMMERCE 


STATEMENTS OF ASSETS AND LIABILITIES OF CONTROLLED CORPORATIONS 
October 31, 1965 


(CENTS OMITTED) 


THE CANADIAN BANK OF COMMERCE TRUST COMPANY, NEW YORK 


(IN UNITED STATES CURRENCY) 


ASSETS LIABILITIES 
Cash on deposit in the United States Deposits payable - - - - - - - $ 306,810 
of Americas a= ee ee ee ee 
Taxes payable - - - - - - - - 32,000 
Securities of the United States of 
America and accrued interest Capital = 1,000,000 
(amortized cost) - - - - - - - 2654936 
Reserve fund- - - - - 1,000,000 
Other securities and accrued interest Py 
Guonizel cot = 1.187.430 Undivided profits - - - 419,098 2,419,098 
Furniture and fixtures less depreciation 15,683 
Other assets - - - - - - - - - 14,528 
$ 2,757,908 $ 2,757,908 


The bank owns the entire capital stock of The Canadian Bank of Commerce Trust Company with the exception 


of the directors’ qualifying shares, which is included in its balance sheet at $2,139,886. 


THE CANADIAN BANK OF COMMERCE TRUST COMPANY (CARIBBEAN) LIMITED 


Including its wholly owned subsidiary company 


(IN JAMAICAN STERLING) 


ASSETS LIABILITIES 

Cashin banks - - - - - - - - £ 132,462 Deposits payable - - - - - - - £_ 11,339 

Accounts receivable - - - - - - 162 Taxes payable - - - - - - - - 5,354 
Capital - - - - - -£ 100,000 

Undivided profits - - - 15,931 115,931 

£ 132,624 £ 132,624 


The bank owns the entire capital stock of The Canadian Bank of Commerce Trust Company (Caribbean) Limited, 
which is included in its balance sheet at $301,250. 
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THE DOMINION REALTY COMPANY LIMITED, TORONTO 


Including its wholly owned subsidiary companies 


ASSETS LIABILITIES 
Accounts and rents receivable - - - $ 24,367 Canadian Imperial Bank of Commerce -  $ 8,818,399 
Land, buildings and fixtures less Accrued bond interest payable - - - 15333 
depreciation - - - - - - = - 26,123,329 
Income tax payable- - - - - - - 155289 
Prepaid expenses - - - - - - - 65,593 
First mortgage bonds: 
Series A, 1966-1968 - - - - - - 3,200,000 
Capital- - - - - - -$14,000,000 
Surplus - - - - - - 168,268 14,168,268 
$26,213,289 $26,213,289 


The bank owns the entire capital stock of The Dominion Realty Company Limited, which is included in its balance 
sheet at $14,000,000. 


IMBANKO REALTY COMPANY LIMITED, TORONTO 


WOO EALS MIABIEIGIES 
Cash on deposit - - - - - - - - §$ 1,520,605 Accrued bond interest payable - - - $ 132,133 
Land and buildings less depreciation = - 9,894,259 Income tax payable- - - - - - - 62,990 
First mortgage bonds: 
Series WN 11966107 a= ee ee 50,000 
Series B, 1966-1980 - - - - - - 5,625,000 
Capital- - - - - - -§$ 2,750,000 
Surplus - - - - - - So eel 3,344,741 
$11,414,864 $11,414,864 


The bank owns the entire capital stock of Imbank Realty Company Limited, which is included in its balance sheet 
at $2,750,000. 


AUDITORS REPORT TO THE SHAREHOLDERS OF THE BANK 


We have examined the statements of assets and liabilities of controlled corporations as at October 31, 1965. Our examinations included 
general reviews of the accounting procedures and such tests of accounting records and other supporting evidence as we considered 
necessary in the circumstances. 


In our opinion, the accompanying statements of assets and liabilities present fairly the financial positions of the corporations as at October 


J 1 1965: 
T. A. M. Hurcuison, F.c.a., of Peat, Marwick, Mitchell & Co. Menten 


D. L. Gorpon, F.c.a., of Clarkson, Gordon & Co. 
Toronto, NoveMBER 22, 1965 
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Minutes continued from Page 24 


the Bank, and the way the Bank is being run, that perhaps the most sensible thing they might do, and the easiest 
way to allay their fears and worries, would be to sell their shares in the Bank, and perhaps find some other form of 
investment where they wouldn’t have all these problems that are concerning them so greatly. Now, may I be 
excused? Thank you very much, sir. (Applause) 


The Chairman: Thank you, Mr. Burns. 
The Scrutineers reported that Mr. Bruce’s motion had been overwhelmingly defeated. 
It was moved by Mr. Bruce, a nominee shareholder, and seconded by the registered owner of one share: 


That accounting methods used to prepare Financial Statements clearly indicate reserves for contingent losses on 
loans in default, and further indicate the total amount of loans technically in default six months and over. 


The Chairman stated: 


Well, I have a few comments to make and perhaps afterwards the shareholders might like Mr. Hutchison as 
the shareholders’ auditor to make some comments. The financial statements of the Bank clearly state that 
adequate provision has been made for losses and these statements are certified by chartered accountants appointed 
by the shareholders. It is the view of management that no useful purpose would be served by this disclosure as 
shareholders would not be in a position to judge whether such loans constitute any substantial risk to the Bank. 
In fact, the information could be misleading unless more information as to the position of the loans were given. 
The Bank could not disclose much of this information because of its duty to preserve confidence in the affairs of 
its customers. I don’t know whether Mr. Hutchison wants to comment further on that. 


Mr. Hutchison: The Shareholders’ Auditors satisfy themselves every year as to the adequacy and prudency of the 
specific reserves that are set up for losses and we are, without question, fully satisfied in each year. 


The Chairman: Well, do you think, Mr. Hutchison, that by doing this, showing the amount of loans technically 
in default six months or over, would be informative, or misleading, or what? 


Mr. Hutchison: I think it would be misleading because many loans that might be technically in default might 
actually have no element of loss in them. Default can arise simply from a technical default as to the repaying on a 
due date of a note, but the actual security behind the loan may be more than adequate to ensure full repayment. 


A ballot was subsequently taken on this motion and the Scrutineers reported that the motion had been over- 
whelmingly defeated. 


The Chairman: I have now received a Report of the Scrutineers and I declare that on the ballot taken each of 
the persons nominated as a Director of the Bank for the ensuing year has been duly elected: Mr. T. A. M. 
Hutchison and Mr. T. C. Kinnear have been duly appointed Auditors of the Bank until the next ensuing Annual 
Meeting; and the motions to take as read and approve the Minutes of the last Annual General Meeting of Share- 
holders, to approve and adopt the Directors’ Report and Financial Statements for the year ended October 31, 1965, 
and to appoint proxies for the meetings of Controlled Corporations have been carried unanimously. 


Mr. G. E. Phipps: Mr. Chairman, may I make a remark? 
The Chairman: Yes. You are a shareholder? 

Mr. Phipps: Yes, I believe I am. 

The Chairman: Yes, I know, Mr. Phipps. 


Mr. Phipps: It seems to me as if the holders of three shares are holding this whole Meeting up. They actually 
only own three shares, perhaps four. Now, are we going to be—that’s democracy at work in reverse, isn’t it? 


The Chairman: Well, I appreciate and recognize the validity and strength of what you say, Mr. Phipps. On the 
other hand, these motions which are to be put today have been circulated to shareholders and I think that the 
shareholders of the Bank, as a whole, would like very much to know just how we deal with them, so we can 
record them in the Minutes and indicate that the shareholders concerned who wish to put these matters before 
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the Meeting have had a hearing, and there has been a properly constituted ballot and the matter has been disposed 


of. I apologize to the Meeting for this prolonged delay but I think that under the circumstances perhaps it is the 
wise course to follow. 


Mr. Bertrand Gerstein: Mr. Chairman? 
The Chairman: Yes. 


Mr. Gerstein: My name is Gerstein. I am a shareholder of the Bank. Now that the results of the vote upon the 
first three motions have been taken, I should like to make a point if I may. I have a great belief in the democratic 
process and this afternoon I have a great feeling of respect for you, sir, in ensuring that the true democratic process 
is followed. However, there are times when the democratic process is really used to defeat the ends of democracy 
and I suspect that this might be one of those occasions. Under the circumstances, sir, I would ask to be excused, 
confident that the proxy, which is retained by management, will be used in the best interests of the Bank and of all 
its shareholders. I thank you. (Applause) 


The Chairman: Thank you, Mr. Gerstein. I am sorry, as you are, that everyone is held up. 


Mr. Gordon Sinclair: I am Gordon Sinclair, 180 shares, owned by me. Mr. Bruce has made his point; this is not 
a motion to the Chair, but an appeal to Mr. Bruce through the Chair, that having made his point, having supplied 
some shareholders with his declarations that are yet to be voted on, that he please withdraw them in the interests 
of our own comfort. 


Mr. Bruce: If the management indicates that the proxies held by themselves will be voted in the same manner on 
all of the motions, I will at this time allow all of the motions to be put en bloc. 


The Chairman: Thank you. Then we will put them all en bloc. 


Mr. Bruce: You didn’t answer me, sir. Is it management’s intention to vote in the same manner in relation to all 
of the motions? 


The Chairman: Well, for the reasons that you will hear, the answer is yes. 
Mr. Bruce: Fine. 


The Chairman: But I think an answer yes alone without the reasons is not informative. So at each motion, when 
you make the motion | will make a few observations. 


* * * 


Mr. Bruce eventually agreed, on repeated requests of a number of shareholders, that Resolutions numbered 4 to 12 
be put to the Meeting collectively, except for No. 5 which he withdrew. 


Mr. Bruce: No. 4—That salaries be disclosed of officers of the rank of regional general manager and up, and that 
information as to stock options, pensions and expense accounts be disclosed. 


The Chairman: Could I make a comment as we go along? 
Mr. Bruce: Yes, Mr. Chairman. 


The Chairman: My comment is, that it is the view of the Directors, that it 1s not in the interests of the Bank’s 
shareholders to disclose information as to the individual salaries of Bank ofhcers. It is vitally important to the 
Bank to maintain the services of an able management group. Such persons are unlikely to be attracted to the 
services of a bank which discloses matters to the general public, which most of us regard as private. This is not 
the custom of other banks or Canadian corporations generally, and it is the opinion of the Directors that the 
adoption of such a practice would be detrimental to the interests of shareholders. That deals with the salary part. 


Stock options: There is no provision in the Bank Act for stock options. 1, myself, regret it; in fact, I gave 
evidence to the Royal Commission on Banking, because I believe that the ability to give stock options to a limited 
group of key executives, who work exceedingly hard for the Bank, 1s not just in whatever financial benefit they 
might get, it’s that sense of identity with the institution, that is really a very, very important thing. 


3] 


On the expense account part of it, I can give the shareholders assurance that internal expenses are very closely 
disciplined, very closely disciplined. It’s essential in a large organization that they should be, because otherwise 
there could be a good deal of waste, and the management’s job is to try to make the maximum profits they 
possibly can for the shareholders. 


Mr. Bruce: No. 6—That any insider trading of stock by officers or directors be disclosed to the Minister of 
Finance within 30 days of the transaction, and that the same be published in the Canada Gazette. 


The Chairman: Well, my comment there, Mr. Bruce, is that from our knowledge of sales or purchases of Bank 
shares in which normally there is comparatively modest trading compared with many other companies, there has 
been no such thing as “‘insider trading”’. Presumably the expression “insider trading” refers to trading by members 
of the Board of Directors or Executive Management and as I have said, through the years there has been no 
evidence of any of it. 


There are no facilities or requirements for reporting purchases or sales of any shares to the Minister of Finance. 
I can see no particular objection to it if this should be required by the Minister but I think the matter might well 
be left to the ballot. 


Mr. Bruce: No. 7—That shareholders shall have the right to peruse the share register at the Bank’s Head Office 
during regular business hours. 


The Chairman: Well, my comments there are that, as you know, the shareholders already have rights under the 
Bank Act with respect to share transfers. In addition, each year a report is submitted to Ottawa containing a list 
of shareholders who own 500 shares or more, and this report may be inspected at any time at the office of the Clerk 
of the House of Commons. 


Mr. Bruce: Where is that, Mr. Chairman? 
The Chairman: I suggest we leave that to the ballot. 


Mr. Bruce: No. 8—That Bank facilities be made available to any interested shareholder to circularize all share- 
holders concerning Bank business upon payment of clerical costs. 


The Chairman: On that one, we have given this a good deal of thought, really. But it is the view of management 
that it would be impractical to provide the clerical staff needed to give any shareholder who might wish to do 
so the opportunity to circularize all other shareholders with any material which the shareholder thought fit. If 
any substantial use were made of such a privilege, it would place a great burden on the Secretary’s Department 
and would interfere with the conduct of its normal work. 


Furthermore, it seems to me unwise for the Bank to be obligated to circulate to its shareholders any material 
which a particular shareholder might consider desirable. For example, under some circumstances the Bank might 
become involved in libel actions if it was obliged to do this. 


Mr. Bruce: No. 9—That accumulative voting be made mandatory. 


The Chairman: This again has been a matter of pretty wide public discussion; much more so in the United States 
than here. Drawing upon the experience elsewhere where cumulative voting does exist, and it is a very small 
minority of cases, and where it does not, we have come to the conclusion that cumulative voting would not result 
in any benefit to the shareholders. It has been used in the United States. It could result in the election of a Board 
of Directors which is badly divided as to the policy to be adopted by the corporation. The effective management 
of the corporation could not, in my view, be conducted by directors who are in substantial disagreement with each 
other as to the course which management should follow. Indeed, such a disagreement would prejudice the position 
of shareholders, as many customers would undoubtedly prefer to deal with a bank which had no such problems. 


Mr. Bruce: Thank you. No. 10—That proxy forms provide a blank space in order that those not attending 
the Annual Meeting may appoint a proxy other than one representing management. 


The Chairman: It is an easy matter for shareholders who wish to delete the names of officers given to insert a 
different name. I think that if this proposal is to be considered it should be a uniform practice generally, but I 
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cannot see any great disadvantage to the shareholders at the present time. From time to time proxies come in with 
the names deleted and new ones inserted. 


Mr. Bruce: No. 11—That proxy forms be designed so that a shareholder may vote on either side of a motion 
if he be absent from the Meeting. 


The Chairman: The only comment I can make is that it is not quite clear just what this is intended to accomplish 
inasmuch as motions may not be known or may not appear until the time of the Meeting. 


Mr. Bruce: No. 12—That a request be made by the Bank to the Minister of Finance that legislation be adopted 
whereby trustees be forbidden from voting stock which they hold in trust, and that proxies in this regard be 
passed on to the beneficial owner. (Laughter) 


The Chairman: Well, we have given consideration to this, and I am afraid I must say that management is opposed 
to the suggestion that the Bank Act be changed to prohibit trustees from voting shares registered in their name. 
If this right is denied to trustees, many shareholders will be deprived of the right to vote. 


Often shares are placed in the hands of trustees so that the trustees can exercise the judgment which the donor is 
unwilling to have the beneficiaries exercise. In other cases trustees vote shares held for the benefit of children 
who could not vote the shares themselves, and I am sure we have all had experience of that. 


While the final ballot is being taken. . . (Pause) 
I might make a few comments to the Meeting. 


For quite some months past, the Directors have been giving consideration as to the organization of the Bank and 
the senior executive echelons. I have recommended, and the Board adopted last month, that while I continue as 
Chairman of the Board and Chairman of the Executive Committee, that the principal executive responsibilities be 
placed on the President and that the Chief General Manager continue, as he always has been, in charge of day- 
to-day management. 


The reasons for these are comparatively simple. The Bank has grown and expanded a very great deal. The two 
Vice-Chairmen and I will continue to be intumately associated with the policies of the Bank; the performance of 
the Bank; its operations; leadership in every aspect; and also—and very significantly—in the development of 
management and executive management personnel. 


We operate very closely together, but there comes a time when it’s advisable to place the onus of active manage- 
ment responsibility on someone else because it does pave the way for the development and growth of other 
people coming along in the Bank. 


Some years ago—again on my recommendation—the Board adopted a policy that all officers from the Chairman 
on down will retire at the age 65. That policy was adopted after a very great deal of careful thought because 
now and again the Bank might miss a very capable man. But, in general, at age 65, most capable people are pre- 
pared to retire from their day-to-day activities, because they have so many other things in this world they want 
to do, and goodness knows there are enough of them. And also under our arrangements, the Directors continue 
until age 70, so the Bank is not deprived in any sense of the advice, counsel and guidance of experienced men of 
that calibre. We have to keep looking forward in our operations at the Bank, and ten years 1s a pretty short time 
in the history of an organization. We have made a conscious effort for quite some time to develop management 
capacity in every level and in every aspect of our operation. It has been outlined to you here at previous Annual 
Meetings; some specific things have been referred to, and we have appointed a number of younger men to 
increasingly responsible positions. 


It is with this basic view in mind that the Board decided that the change I have recommended would be in the 
interest of the Bank. I do not think it’s going to involve anybody doing any less work. What it might involve 
is that each will be doing rather different work, and perhaps, at least | hope a rather more constructive and 
creative type of work. The onus of day-to-day management, as well as policy considerations, and a vast 
number of administrative matters added to the very important customer relations that should be maintained with 
the necessary amount of travel on the part of some officers to develop and protect the interests of the Bank tend at 
times to limit the capacity, the field, of an individual—any individual person. 


38) 


This idea is to broaden out the area of management and to make the Bank more effective. 


I appreciate what has been said about the management of the Bank by many others here today, and | am quite 
sure that you all share my confidence in the high degree of capacity of all of the top people we have in the Bank— 
the Vice-Chairmen, President, the Chief General Manager—and I can go on a lot further down into the Regional 
General Managers, Divisional General Managers, and to tell you these concerns are matters important to all of us; 
and they are growing concerns on the part of managers of our larger branches, intermediate branches, and 
smaller branches. 


I believe that the change will be a beneficial one for the Bank. It does mean that we are, deliberately and by 
design, dropping out the title, Chief Executive Officer. It has come into play and into vogue and in the public eye 
a great deal in recent years, but if you go back fifteen years you rarely heard that expression in a Canadian bank. 
And the unfortunate wearer of that title finds himself under so many enormous demands to give time and attention 
to many things outside the Bank, and also to many people who want to come to see him, where they could be 
very much better looked after by other levels of management, that it requires the exercise of a high degree of 
diplomacy in arranging to direct them into the right channels. So, after thinking it over, we came to the 
conclusion that the title is a bit of a shibboleth. The responsibilities, the accountabilities are firmly fixed. Of that 
there is no shadow of a doubt. But I believe that this change will be beneficial to the Bank, and I hope you will 
agree with me. (Applause) 


* * * 


Now we have the ballot on Mr. Bruce’s resolutions Nos. 4 to 12 inclusive except for No. 5 which he withdrew. 
It shows the ballots in favour of these resolutions, a total of 2 votes; shareholders opposed a total of 4,451,847 votes. 


Mr. Sinclair: Mr. Chairman, thank you for giving me the opportunity to urge a vote of confidence and congratula- 
tion in the management. Any bank in these rather troubled times that can set up a series of records in the one 
year, such as this Bank did, deserves congratulation and I would like to put in here one personal reference too. 
The lady who gave us the feminine point of view mentioned that she joined the banking business in 1916. So did I, 
75 yards from where we stand now, and the man who engaged me was H. D. Burns whose son left in your care 
the proxy for many insurance shares. And then there is one little bit more because we don’t have to look just 
at the one year of the Bank. 


In the past four years the assets have increased from $4,200,000,000 to $6,200,000,000, that is about fifty per 
cent. [he earnings have increased from $17,000,000 to $23,000,000, about thirty-five per cent, and the earnings 
per share have increased from $2.54 to $3.43, also about thirty-five per cent as you know. 


Not only that, but the rest account which is part of the shareholders’ investment has increased from $170,000,000 
to $240,000,000, partly from earnings, but in the last year to a large extent from investment profits. So, in my 
opinion, this is an unparalleled showing of progress among any bank in this country. (Applause) 


The Chairman: Thank you very much indeed, Mr. Sinclair. As I mentioned earlier, I guess the Board members 
feel like bank management officers that we are used to getting lots of brickbats; so we dearly appreciate any 
bouquets that happen to come our way. Let’s just hope we can keep it up, but I can tell you that it will be for no 
lack of trying. (Applause) 


Is there anything else to come before the Meeting? Well, if not, Ladies and Gentlemen, it just rests to me to 
thank you all for coming. It is a very great pleasure to have such a large Meeting. I can remember days, years 
ago, when there were few shareholders at the Meeting and we had a lot of visitors. I much prefer to talk to 
shareholders. Thank you for coming. 


There being no further business, the Chairman declared the Meeting to be terminated. 


At the succeeding Meeting of the Board, the following officers were elected: Chairman of the Board, N. J. 
McKinnon, Lx.p.; Vice-Chairmen, J. P. R. Wadsworth and H. W. Thomson; President, William M. Currie; 
Vice-Presidents, E. G. Burton, c.p.z., E. C. Gill, Lu.p., F.s.a., J. Grant Glassco, 0.B.E., F.C.A., Joseph Harris, 
LL.D., J. William Horsey, LL.p., p.Hum., Litt.p., Hon. Frank M. Ross, c.M.G., M.C., LL.D., and Hon. Robert H. 
Winters, LL.p., D.Eng., D.Sc. 
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‘“‘Made in Canada”’ is a phrase that is familiar 

all over the world. Today it means more things to more 
people than ever before. In the past twenty years 

there has been a dramatic expansion in both the volume 


and variety of goods that Canadians sell in other 


countries. 


I’very Canadian has more opportunity and a higher 
standard of living, directly or indirectly, because of such 
diverse exports as newsprint and farm machinery to the 
United States, iron ore to Japan, wheat to Britain, 
cargo airplanes to Australia, automobiles to Venezuela, 


computers to West Germany, steel rails to Mexico. 


This Alberta plant, producing petrochemicals and fibres for the 
domestic and export markets, is served by the 10102 Jasper Avenue 
Branch, Edmonton. Shown here, is M. R. MacKenzie, the 
Assistant Manager of the Branch, with the plant manager. 


Canadian Imperial Bank of Commerce takes an 

active daily part in the developing business of exports. 
The Bank provides practical access to the markets 

of the world for the Canadian businessman, through 
services that are available to him at each of the Bank’s 
more than 1,300 branches. 


Banking has such an essential role in most modern 
exporting that a businessman who tried to export 
without banking services would be like a hockey player 
trying to play the game with a broken stick. 

Since World War II, Canada’s exports of goods and 
services have nearly trebled in value. In this period 
Canadian Imperial Bank of Commerce has expanded 

its services to assist and encourage international trade. 
The Bank can help a customer to investigate overseas 
markets and sales representation, provide the facilities 
that protect him against changes in exchange rates, 
supply the financing he needs to complete the transaction, 
and ensure that he will be paid, provided he meets the 
terms of the letter of credit. 


The customer’s local branch provides him with this 
broad range of assistance wherever he may be, in a 
major city or a small community. 


Just how important are exports to the Canadian 
economy? In relation to the Gross National Product, 
Canada’s exports in 1964 amounted to 22 per cent. 
The significance of this ratio is underlined by a 
comparison with other industrialized countries. 


This farm in Ontario 1s one of many growing tobacco for sale to customers abroad, as well as in the domestic market. 


It was higher in a few European nations, but it was lower 
in Britain (19 per cent), in Germany (20 per cent), 
Japan (11 per cent) and the United States 

(less than six per cent). 


Exports have nurtured Canada’s development from the 
days of the earliest settlements. Europe’s demand 

for Canadian fish and furs was the foundation of the 
pioneer economy. Lumber became an important export 
at the time of the Napoleonic Wars, followed by wheat 
from newly cleared land in Ontario. Around the 
beginning of the present century the settlement of the 
Prairies led to the establishment of wheat as the 
principal export item. Metals gained prominence 

in the 1920’s, and pulp and paper in more recent years. 


Natural resources continue to form the strong base ' . 3 PE 
for Canada’s exports. Today this country is the any 
world’s leading exporter of wheat, on a commercial 
basis, as well as newsprint, nickel, zinc, iron 

ore, aluminum and asbestos. 


But the development of industry and commerce 

has caused changes in the export pattern. Raw materials 
no longer predominate. Canadians in smelters, mills 

and factories have taken their place alongside those 


in fields, mines, forests and fisheries as producers of the ; 
Rolls of newsprint are shown being loaded for shipment overseas. 


goods that are sold in other countries. Canada is the world’s leading exporter of newsprint. 


More sophisticated manufactured goods, for example This cockpit of a simulator of a commercial jet airliner, being built 
in a Montreal plant, will be used by a European airline in the 


aircraft, machinery and electronic equipment are now as ' 
training and testing of pilots. 


important exports, and exports of nuclear power plants 
and equipment are expected to be important during the 
next decade. 


Nearly two-thirds of Canada’s merchandise exports 

in 1964 were goods that were either partly processed 
or fully manufactured in Canada. The greatest portion, 
amounting to 47 per cent, was in products such as 
wheat flour, nickel and newsprint that were 

processed from their raw state in Canada for use 

as components abroad. Fully manufactured products, 
such as aircraft, whisky and machinery, accounted 

for 18 per cent. Wheat, iron ore and other raw 
materials were about 35 per cent. 


These statistics reflect the enterprise and energy of a 
great many individuals. Canadian businessmen are 
expanding old markets and finding new ones. 


Whatever goods they have, wherever they want to sell 
them, whether their transactions involve a few hundred 
dollars or several million, Canadian Imperial Bank 

of Commerce provides specialized assistance. 


Through his local branch, the customer can benefit 
from the advice and service of the Bank’s international 


Corn is harvested with 
Canadian-made equipment 


in Kansas. About half of the 


total value of Canada’s export 
sales are to buyers in 
the United States. 


Modern in shape and modern 

in purpose is this towering structure 
under construction at Glace Bay, 
Nova Scotia. The tower will be part 
of Canada’s first plant for the 
production of heavy water for use 

in nuclear reactors in Canada and 
other countries. 


representatives who make regular personal visits 

to Canada’s trading partners throughout the world, 
the Bank’s specialists in economics, agriculture, 
foreign exchange, export financing and many other 
fields; the Bank’s branches and offices outside Canada; 
and the more than 1,400 correspondent banks, 
representing nearly every country, with which close 
working relationships are maintained. 


The specific services offered to exporters by the Bank 
are well known to those engaged in international trade. 
A hypothetical example, typical of the kind of 
assistance available but not based on an actual case, 
will serve as an illustration. 


A businessman whose company makes a type 

of electrical appliance has reason to think that there 
should be a market for his product in Italy. He discusses 
the idea with the manager of the branch where he 

is 2 customer. The manager obtains from Bank 
specialists pertinent data about the Italian economy, 
tariffs, currency regulations and so on. He suggests a 
few key people in Canada for the businessman to see, 
including trade representatives of the Canadian and 
Italian governments and, in some cases, provincial 
government officials. A correspondent bank in Italy 
answers requests for on-the-spot information. At this 


The mining of molybdenum 

for export is steadily 

increasing. This is an aerial view 
of a molybdenum mine in 

British Columbia, brought into 
operation recently. 


Sacks being filled with potash from Canadian mines at Yokohama, Japan. 


Wheat and wheat flour have retained their traditional position, along with pulp and paper, 
as Canada’s leading exports. A ship takes on wheat for the British Isles. 


stage the prospects for exporting appear to be favourable, 
and the businessman decides to go to Italy himself 

to conclude the investigation and meet with prospective 
agents. His branch manager provides him with 
introductions to the people he will see. 


On his return the businessman takes the firm decision 
to export his appliance. Now he makes use of the 
Bank facilities that enable him to meet the special risks 


involved so that his exporting can be done on a sound 
business basis. 


For example, he arranges to be paid for his shipments 
by letter of credit, the most widely used of several 
Bank facilities for the financing of exports. Canadian 
Imperial Bank of Commerce guarantees his payment 
in accordance with the specified terms of a confirmed 


irrevocable letter of credit. This facility is worked out 
by the Bank with the Italian buyer’s bank. 


Fluctuations of the foreign exchange market are another 
risk that the businessman must consider. If he has 
arranged for payment in Italian currency, he solves the 
problem by selling his expected proceeds to the Bank 
under a forward contract. This procedure ensures that 
he will receive a specified amount in Canadian dollars at 
the date when payment is to be made. 


By services such as these, Canadian Imperial Bank 

of Commerce works with businessmen in the export 
trade that sends Canadian goods around the world and 
makes a significant contribution to employment, 

and prosperity throughout Canada. 
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NY ONE Rector fureais eees.8 cua R. S. Wilmott 
LETHBRIDGE 


SMEVAg isle Shocosece ap ma calhe Wile WICbeENA 
W.L. Jones, Asst., W. C. Butler, Asst. 
EAM ie Set Moc po casnuaaaacas a gules SkieUN 


TD 0 229M MAY Raion erte L. J. Klaassen 
MANNIN Geach) cer ee ee re P. P. Kostiuk 
IMVAUNIN: VINE Bis soca een eAG BOotn 
MUNMOO RIN SUORUAD . So as eenoe ac _H. E. Madsen 
MEDICINE HAT 

D7 CORN OIDs ws Eineenele seevenicustt restau D. E. Nash 

ADEE Ay Gui On ss in eba da asia & A. N. Douglas 


Crescent Hercuts (Sus-BrAaNncH) 
H. D. Lundell, Officer-in-charge 


MUTI ROLV IE Rice ereeue cieree nets R. L. Thomas 
00 Ol Gh Sh iene ae tier Pee meen Mara Mtorstt Rice hess Ro Sy Hall 
MIUINIDIAQRUR Steed scien ee ant: ieee C. E. Worth 
INVAINT. ONG ee en ae Pe A ae ie a D. A. Edwards 
ONG WIAW2 & heme. xeceadeccrs penne emu cener C. S. Coates 
REA GH ORTVIE RS. nee ete eet W. H. Kay 
PIMNKCNSU RR (RIGO cou cda na cso] s E. L. Guertin 
PONOKA 

OO 225 OMARS Tirana ee K. J. Wolstenholme 

SORA RA 5 Fc ed op pa R. N. Findlay 
PROVOST cers hetero W. T. O’Connor 


RALSTON (Sun-Acency).......A. N. Douglas 
RALSTON SUFFIELD EXPERIMENTAL 


STATION (Sunp-AGEnNcy)..... A. N. Douglas 
REDG@LIPE aor en cern D. J. McKenzie 
RED DEER 

NOMAD Eth sy cab gota on T. E. McPherson 


E. L. H. James, Assé. 
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BRANCH MANAGER 
RED VATE R ae peceitene ons eee naar: H. Pozdnikoff 
ROCKYROR DES see eee F. S. Sigvaldson 
ROCKY MOUNTAIN HOUSE......W. Rogan 
ST PA Uliana Grates H. D. Bawden 
SANGUD Osos cone eer ..W. I. Murdock 
SMOKY LAKES 3.0. seas on.) Mab wasnals 
SPRUCE GROVES) acess eesti J. W. Allen 
SoA VEG Yenc oceaa ote roe V. L. Peatman 
PYRO. TAGAWUN scone tees _., A. M. Cumming 
SVEWAN DAK Ei, pes nets sete ane S. C. Logan 
AD WE Sree nate Bact ey 6 Gioko ten J. F. H. Hamshaw 
TAR ISLAND (Sus-AGENcy)...... G. Schindel 
VAT USA AMG ee ton ar eee Cc. G. Appell 
VaR MILLET ON ere. eerie ena E. J. Smith 
WIUILGAIN: Pee, fons che th ee ener R. W. Hanley 
WA RINEIR sees acces senha eee G. S. W. Malcolm 
WIASK- AGT HINA Ulsaniciace nee eee S. Charchuk 
VVP RI ASS KOT WEIN eens ree J. D. Montgomery 

J. J. Lapicki, Asst. 
WEE HC OUR eer ae _.K. A. Stasyk 
WiIIILINGD ON ee ee eee J. Kmech 


BRITISH COLUMBIA 


190 BRANCHES 


A BBOLSOEOR Dive pirtrerincrecice ere: R. Strachan 
VN EON Eg lo aniccis Boemiaaccou Maree J. G. Cook 
PATHIEIRG Fg Bu At Vice se er ee eo aaa P. K. Hoem 
ARMS TRON Ge aeeederaia cere. C. G. Suter 
BEAVER COVE (Sus-AGENcy) 

(Brie Sotoud pam) Menage aaeroe aire P. K. Hoem 
BELGE A (COOlLAA. ss a0) eee M. C. Mackie 


BENSON LAKE 
(Sus-AcENcy) ..G. L. Marino, Officer-in-charge 


BLUE RIVER (Sus-Acency) ......R.G. Smith 
BOSS MOUNTAIN MINESITE 

(SUBLA GENCY) ieee are H. M. Fraser 
BURNABY 

BRENT WOOD erent rene J. K. M. Rutherford 

Hastincs & GILMoRE.......... N. Woodhead 

Kincsway & McMurray.......B. W. Barber 

KINGSway AT WILLINGDON..... E. A. Marrinier 

MIDDLEGATE SHOPPING CENTRE...G. W. Shaw 
IBORUIN Ss VA Kanye ee eee J. G. R. Scales 
CAMPBELL RIVER............R. Hainsworth 
CAMPBELLTON, Campsett River 

(SUBSAIGENCY) Heston cise R. Hainsworth 

GASH DE GARE connie eer F. J. Gibson 
CAWSTON (Sun-AcEncy)....... D. E. Francis 
GRLAS Bi yee tren eet triy een ae el eee R. L. Dore 
CEM ATIN US een ene J. E. Ringheim 
CEES WYN Deere eee J. W. Mansfield 
GEILE WACK in ae cee eee W. J. Ebdon 
(GDN OIG noe ouncenmenanode G. E. Epp 
COMOX 


(Sus-Brancu) ...G. W. Bens, Officer-in-charge 
COMOX R.C.A.F. STATION 
(Sus-Brancu) ..G. E. Dawson, Officer-in-charge 


ome 


BRANCH MANAGER 
GOURTENAYrns oe out en ieeicae H. M. Cornwall 
GRANBROOK# ee ee ee G. T. Winchester 
CRESCENT BEACH (Sus-Acency) M.L. Deacon 
GRESTON¢G yn eee ears D. A. M. Mars 
CROFTON (Sus-Acrency).....J. E. Ringheim 
DIA WISONM GEE EI KGae a eee renee C. J. Alfke 
G. S. Farries, Asst. 
DUNGAN Ass chee ee eons W.L. Ogg 
DUNCAN LAKE DAMSITE 
(SUBZACENGY) ania he see aac R. Adderley 
FERNIE sheer eee beeen: A. H. Dawson 


FORT FRASER (Sus-Acency) ...R. G. Merritt 
FORT LANGLEY 

(Sus-BrancH) R.B. Andersen, Officer-in-charge 
RORDENELSON Eee oer on W. J. Kozak 
FORT ST. JAMES 

(Sus-Brancu) ...L. A. Dabb, Officer-in-charge 
FORT ST JOHNe a eens F. A. Dorward 
FRASER LAKE (Sus-Acency) ...R. G. Merritt 
GILLIES BAY 


(Sus-BRANCH) ..... J. F. Box, Officer-in-charge 
GOLDEN a reck coe ee eae W.R. Bell 
GRAND EE OIUKS pene eee nee .G. N. Griffin 
GREENWOODS eee: J. I. Hope 
ELAINE reo, acest i oy eee een B. G. Dayidson 


HOLBERG, R.C.A.F. STATION 
R. N. Shanks, Officer-in-charge 


HUDSON HOPE 
(Sus-BrancH) J. F. Pernitsky, Officer-in-charge 


IN VERMEER Sere aa emer J. E. McNaught 
KAMLOOPS aay eeaeee nee K. Campbell 
J. M. Pettingale, Asst. 

KELOWNA 
32 8 BERNARD CA Eaeie aient oi teeieierer A. J. Gilroy 


J. M. Elliott, Asst. 


SOUTHGATE SHOPPING CENTRE (SuB-BRANCH) 
E. A. Breiddal, Officer-in-charge 


KEREME OS sanction ncn nee rete D. E. Francis 
KINNAIRD 

(Sus-Brancn) ...B. E. Ryder, Officer-in-charge 
KITIMAD eee te ore ere GC. J. Carlson 
LADNEIRS 9 6s See oes eine tater te A. L. Price 
TAD YS MEE ace esr eeent W. G. Kennedy 
TANGLE YGR se en once era J. D. Urquhart 
LILLOOR a ee nee A. R. Drage 
MER RED sec cect ater G. E. Goddard 
MICA CREEK (Sus-AGENCy)..... W. H. Lloyd 
MIDWAY (Sus-AceEncy)...........J. I. Hope 
MISSEONE GTI arr ern ee er F. G. R. Winter 
NAK USP ete. ien at acer eraeon E. H. Dodge 
NANAIMO 

CGOMMERCIAN STA. eee ener R. A. Morley 


TERMINAL AVE. 
(Sus-Brancu) H. K. Brown, Officer-in-charge 


INA TAD Acne cae eon ee ee eer W. L. Revitt 
NELSON encic eerie oer erce erent: R. Adderley 
NEW WESTMINSTER 
544 GOLUMBIA:ST ce nei are M. L. Parker 
W. A. Murray, Asst. 
62H! Sc. GTH A ere cae W. S. Rogers 
ANNACIS INDUSTRIAL ESTATE..... H. A. Smythe 
BurQUuITLAM PLAza, 

(546 Crarke Rp.).........G. B. Ashbaugh 
AUSTING SCUNELS ON amore aniieiennctere G. A. Speed 
SiH ree MCBRIDE ne eee F. H. R. Smith 
SAPPERTON  enecnsacaerai eerie en A. G, Laing 


NORTH KAMLOOPS... ...R. E. Collard 


BRANCH MANAGER 
NORTH SURREY 
Barty & Scotr Rp...... H. A. S. Stancombe 
INE W.LO Na; cesene usta ean Pee ae es W. C. Pearson 


Fraser Higuway & Pike Rp. (Sus-BRANcH) 
D. H. McKenzie, Officer-in-charge 


Wi ALLEY ya anne aren aches cep ie A. I. Galloway 
NORTH VANCOUVER 

LonspAtr Sc Ist..............k. W. Gurney. 

M4 SIMARINEUD Rane eee M. M. Macleod 

HONSDATE cyl 7a eee nee eele kent Llane 


Lonspate & QUEENS...........A. W. Collins 


IEVINING VALLEY ten ate eee eee J. W. Bow 
OGEAN HATS pepe ...A.L. Glynn 
OLIVE Ry eee ...9. H. Phillips 
100) MILE) HOUSE...) 2 Ma iraser 
PARKS VL hips eich oie P. Mason 
REN TEIGDR.ON@ eee N. H. Affleck 

D. S. Low, Asst. 
ROR AU BE LON lee N. J. F. P. Nicholson 


PORT COQUITLAM 
(SuB-BRANCH) .............W.L. Johanson 
Officer-in-charge 
PORT McNEILL 
(Sus-Brancu) ..G. L. Marino, Officer-in-charge 
POUGEECOURE Sasa rae A. L. Widnall 
POWELL RIVER 
AsH & WALNUT.... 
WESTVIEW...... 


PRINCE GEORGE... 


Bebe sea D. D. Corbould 
....J. E. Mennie 


ee R. D. Brown 
PRINCES RUPE Rese L. P. McRae 
PRINCETON see pee R. B. McArthur 
OUALIGCUM BEACH es. eee L. H. Haddon 


QUEEN CHARLOTTE CITY ...H.L. Harriott 
RADIUM HOT SPRINGS 


(SUBsAGHNGY) ee eee J. E. McNaught 
REVEL Sl © Khe ee W. H. Lloyd 
RICHMOND 

BRIGHOUSES #200 <\ht aco ee Ga zAsp 

No. 1 Rp, & FRANcIS........ D. R. Bottomley 

No. 4 Rp. & STEVESTON 

HIGH WAY ee beer: R. D. McLennan 
SALMO vat ee ee eee Jo Ds Watt 
SALMON®PARIMGR ae eee J. H. Lyons 
SANDSPIT, Queen CHaArtorre Is~tanps 

(SUBSA GENCY) ee eee H. L. Harriott 


SAYWARD (Sus-Brancu) 
W. E. McCutcheon, Officer-in-charge 
SMUTHERS serrorseg aa Pee ere ees C. A. Bury 


SOOKE............G. C. Nurcombe, Relieving 
STEVESTON 

(Sus-Brancu) ..A. S. Riegert, Officer-in-charge 
SURE WA Ridisernceenarta i ean ee ee K. W. Freer 
TIDE LAKE CAMPSITE 

(SwBaA\GENGY) ieee tne eee K. W. Freer 
TOFINO (Sus-AGENcy).......... R. J. Walker 
HRA ee eee oe eae ee N. B. Winsby 
UGLUELE Dee eee R. J. Walker 
MATL EM OUIN Dasa ee R. G. Smith 
VANCOUVER 

Hastincs & Granvitte.......A. K. Poussette 


R. I. M. Martin, Assét., G. A. S. Mylet, Asst., 
J. M. Jickling, Asst., D. K. Travers, Ass. 


GRANVILLE & DuNSMUIR........ W. J. A. Hill 

A. E. Corbett, Asst., J. H. Butler, Asst. 
Broapway &€ BALacLavA........ J. A. Perkins 
Broapway & CAMBIE....... E. J. E. Symonds 
Broapway & McKENZzIE....... .H. F. Frank 
Broapway & RENFREW.......... W. J. Irvine 


BRANCH MANAGER 
Broapway & WILLOow...... D. J. Chadderton 
Garp ie See AUST Ry ees ae aiasyeventet ace Gre Ga Hull 
ComMMERCIAL & IstT............W. B. Morgan 
DAVIE CCOBURRARD esses icici ace. D. F. Boyd 
DENMAN & Ropson............ S. C. George 
DUNBARMGCEoT ieee oe eae 5 D. G. S. Staley 
AN STE SCmN k Winter iain ere cck alana: R. E. McKinnon 
ATH ROCA EWiyerclecsier roi amoral R. E. Sowden 
PRASER Se 4OD Hiro weve ese euei scp anne: W. F. Nichols 
Georcia & BURRARD.......... J. W. Graham 


G. W. Lewis, Asst. 
Gerorcia ST. AT PENDER..........D. E. Smith 


Granpview HicHway & 


RUBINO REE Wiessperevstersuce toilet ro enisieben H. N. Dutcher 
GRANVILLE & ROBSON.......... W. M. Steele 
CRANVIDER, 860TH ee nsec acc cieree 4 D. L. Morton 
Granvinte & 13TH........ A. M. H. Hodgins 
GRANVIELESAT) OSTHie = ese ete Horshaw, 
SANGER. Re AMARONE 5 op onossone J. F. Harris 
Hastincs & Hawks....... A. M. Humphreys 
Hastines & PENTICTON......... D. W. Bruce 
Hastines & RICHARDS.......... G. A. Harris 

E. N. Ochitwa, Assé. 

LO Wikasce LENDER Gp ieite coe R. A. Poole 
ING S Weave een OCHS Rem) ae tere M. F. Bartlett 
KINGSWAY S KNIGHD 20). clase B. G. Alley 
G. J. Keegan, Asst. 

MAIN & BROADWAY........... V. G. Coombe 
IMVATING SCP ENDER’ acre cues «ae niacin E. E. Mason 
MAING Se T4ra, cscs cece eee. Reid 
MER TIN GSC 2 OT Elen shareware Hye a. are eite BF. H. Effa 
MarinE Dr. & FRASER............. R. Wood 
RENDER) Sc BURRARDE a4. -) bees 6: - A. McKay 
PENDERD Se) BUDE. sem arene cis E. V. Shumka 
ROWELEN See VALCTORIA tener ine H. K. Gray 
OME SCu SAS ANAT sy aaa rsre J. W. S. Kelly 
UniversITY BOULEVARD........... C. A. Stone 
Vierorta Re se 41S. ace G. B. Brunskill 
VicroriA Dr. & 54TH........ G. C. M. Wade 
WAGTORY SOUARED on 1-42 ee J. M. Sherman 
WANIS DUETS (OXO} Wo. o coodnec uae R. G. Merritt 


VEDDER CROSSING 
(Sus-Brancu) G. B. Johnston, Officer-in-charge 


IWATSIRANOUIN = seer ceenctecaneescanereuetererce D. G. MacMillan 
VICTORIA 

GovERNMENT & Fort......W.H. Armstrong 

R. J. Moore-Stevens, Asst. 

Yates & GOVERNMENT..... E. E. Chamberlin 


BurnsipE & Titticum (SuB-BRANCH) 
Mrs. E. D. Billimore, Officer-in-charge 


GOEWOO DAA eI a eeoee cesenere H. R. Haynes 
Dowcnss Se BAY. ciel: H. D. Brimacombe 
Douctias & CormoranT.........E. C. Brown 
I. G. Thornicroft, Assé. 
HOR DA GCCOOK aeaanwekarares F. G. B. Andrews 
BORE Voc DOUGLAS emetig a nissan aes) WVce rdalll 
HORT 8 HOUL BAY RD ae. ise sa 6 R. S. Bafaro 
HILisipE SHOPPING CENTRE..... R. R. Howard 
LANGFORD 
(Susp-Brancu) D. W. Ginter, Officer-in-charge 
MAYFAIR SHOPPING CENTRE........ D. A. Yule 
OMREB AY mnie ie hen tavern lce orlane R. Ousey 


SEAVIEW PLazA (Cordova Bay) .. (Sus-BraNncu) 
A. R. Charlebois, Officer-in-charge 


SINCLAIR & 
Capsoro Bay Roap....... A. D. Waterman 


Superior & MeEnzigs..... A. L. L. Weslowsky 


BRANCH 
WEST VANCOUVER 
MARINE A SCM > aver see G. Lee-Warner 

HorsesHor Bay (SuB-Brancn) 
W. A. Marchment, Officer-in-charge 


MANAGER 


2453 Marine Drive.........A. W. Wilkinson 
WHITE ROCK 

MARINER Rien i nies ac ia cere: M. L. Deacon 

Nortu Biurr & Jounsron.......A. H. Foltz 
WUE VAM SSIFAKGR ieee en GaWVaniCood 


WILLOW POINT, CAMPBELL RIVER 


(SUBIAGENCY) eam aaa eee eee R. Hainsworth 
WINFIELD (Sus-AceEncy) ........ A. J. Gilroy 
MARROW snes anus earn se bt oe eet J. G. Muir 


MANITOBA 


65 BRANCHES 


PANTS GINV Apa scoas sees emenet or aeneis eevee L. A. Warren 
DENY YOU LY Cone eon rid ie oe are R. J. Moffatt 
PAL SEMEL ESN ararcnance earterancn ene tetieeeret ote H. T. Kelly 
BRANDON pane or maaan eres see J. English 
J. R. Loewen, Asst. 
GACRIMCAIN Ie err nec eie opera mae 6 A. R. Sanderson 
JOY NIU PI EDU, Amos Aaveineo ne Soe D. J. Cumberland 
DOMINIONS CLIN generator W. A. Korpan 
RAGIN reece eieetac iors ee J. H. Peterson 
EERHORNEs oats oni G. A. Richards 
EEMS CREEKS can nrsanec tech A. W. Smalley 
BES HE Re Bb rUAIN Gey. week A. O. Palmer 
RISEN PRLIOIN epee mcr caharienae ane ators Dye Gairns 
GIUBERTSPEAINS Hasse H. E. Robertson 
(GUM Tee apne nese. ocecseie eerie eres D. E. Soutar 
GRAINDIVIIB Wis eterna erie ian L. F. Cassidy 
HO INIGAIN D Grratnntsrette parece W. L. M. Sisson 
KOE NR ONG irr snnaactaenn tere rata C. H. Walker 
RoDIGTGARINEW oe tere peers ciere ste cueiaien C. L. Britton 
THUINIDIA Riga caro scensdavs sterner aie H. J. Hunt 
TAYININS GE AURSB ec cie ccecaeusee cos ra ores J. H. A. Earis 
IMAM ie tanec tsie er stevens ssxtoaratoisontarsuettyetion W. Davis 
INE BA WIA tarccorereccre snsteysucretveree esi L. C. Nevile 
PLUM COULEE (Sus-Acency) ....A. Parkinson 
PORTAGE LA PRAIRIE. ....... W. H. Marsh 
RTA RON Sitperctulerson estauetter orenoten cuits J. H. Hooper 
ST. BONIFACE (Norwood) .....W. J. Fawcett 
STONE WAL Ljsen oes oescs ae seis W. H. Havard 
SRELOMPSONeeniceiiee eto rararerete W. D. Ross 
SRUEELRIUNES octaiertenytrtoieeactsre te R. H. Cowie 
ViITRUDIEINIS arecaerotrsirsye teres neta eastern K. S. Hughes 
WEN KDE Rerorraniterenanreiousatmereie teens A. Parkinson 
WINNIPEG 
BS OMANI Obey cieewersy eetotet st -taletarnle J. L. Seaborn 
N. CG. Macpherson, Asst., E. A. Booker, Asst. 
MAIN ScUBANNATYNE ite secre terre: E. Preddy 


A. R. M. Pfeffer, Asst. 


BRANCH MANAGER 
Broapway & HarGRAVE....... P. O. Franklin 
Broapway & OsBoRNE.......... G. J. Riach 
Eviice & Kinc Epwarp 

(Stamos) eee een eee D. A. Loewen 
EIMWOO Derr eee ones A. M. McVeigh 
GraHaM & KENNEDY............ L. J. Adam 
955 HENDERSON Hicuway...... S. R. Wright 


1429 Henperson HiGHway 
(North Kildonan) 
Henperson HiGuway & Hesperer.A. J. Alley 


HENDERSON HiGHway & KIMBERLY 
J. B. Schmor. W. B. Keddie, Asst. 


INTERNATIONAL INN............. V. S. Barnes 
LoGan & KEEWATIN......... E. J. B. Archer 
Main & ALEXANDER............. R. Shewfelt 
Main & DUFFERIN............ G. C. Delgaty 
MAIN & JEFFERSON.............. K. S. Gates 
MAINE SEtSELKIRKG ey ee oe eee J. A. Milne 
McPuities & MOUNTAIN........ D. R. Owen 
Notre Dame & Artincton....C. P. Redston 
Notre Dame & LipTon.......... J. A. Baird 
PEMBINA & SOMERSET 

(RontiGarny) ante ie A. J. MacGregor 
POLO; PARK ge pais Coenen een M. C. Baker 
PortTaGE & BooTH 

(StaJames) everett eee ee D. L. Shepherd 
PORTAGE S¢ DONAID = eee ene S. E. Worts 
BORTAGE (Sci GARRY. 455 0 Gees E. J. Jackson 


D. M. Pfeffer, Asst. 
PortaGE & Harcrave...J. A. M. Williamson 


W.E. Ashford, Asst. 
PorTAGE & MOORGATE 


(St. Jantre’s) wwesepeee aire ee care W. E. Gray 
PORTAGE, 8c SPRUGE.........- F. G. Whitfield 
Princess & WILLIAM......... F. J. Somerville 
Recent & BREWSTER 

(@Qiranscona) eee eee Ge baron: 
REGENT AT Day 

(@izanscona) eateries B. E. Hubert 
STS VIURAD I Severn ete. oa, cet eee C. Crook 
SELKIRK & McGREGoR......... M. L. Mounk 


STarrorD & GrosvENor........W. F. Miller 


NEW BRUNSWICK 


16 BRANCHES 


PUVA DG NOC Re Se cten o Boh AS boos R. F. Crosby 
CAMPBE TRIE TO Nm see eae G. G. Jardine 
FREDERICTON 
428) \QUEENUST neuter iin D. H. Etter 
A. G. MacNeill, Asst. 
554) 'QUEENISTOn acess eee. W. J. Tranter 
BRIDGE(S Teac error eet C. G. Robinson 
MARYSVILLE (Sus-AGENcy)...... D. H. Etter 
LANCASTER 
MAIN ISBREET PEAZAW cus a0 dees E. J. Buckley 
MIB VILLE wx sete eicistecoe iene I. R. Bayer 
MONCTON 
G@HURCH Scy MAIN Fo nieces W. K. Marquis 
Mrs. R. A. Caines, Asst. 
DUE MAINES Tivrueteie aie sestererareas R. E. Hovey 
MounTAIN Rp. & WAItLSH..... R. H. Colburne 
STiiGEORGELOTS sine eae M. B. Fitzpatrick 
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BRANCH MANAGER 
SAINT JOHN 
Kine) && Germain... a.) e- W. R. Whitehead 


L. E. Phillips, Ass¢. 
East Saint JoHN, BaysipE DRIVE 


AND Epiri AVENUE. eee H. E. Smith 
SATISBURW fae wee 7 be Le spencer 
STANLEY... nee Ge Ee Cofin 


NEWFOUNDLAND 


10 BRANCHES 


BELLEORAM.. 
GARBONEAR =. .2...-- 
CORNER BROOK.. 

GRAND) BALLS. eet are 


..V. E. S. Black 
..H. W. Rigden 
..J. P. Greene 


HARBOUR BRETON.......... T. A. Warren 
LABRADOR CITY.............J. H. Hewko 
ST. JOHN’S 
DOSEWATERUST center D. L. Macdonald 
G. T. McComb, Asst., B. L. Nauss, Asst. 
EvizaABETH Ave. AT Rowan ST...... R. R. Ash 


Hamitton Ave. & LeMarcuant. .D. B. Parker 


Toprsait Roap (Mount Pearl) (Sus-BRaNncH) 
M. J. MacLean, Officer-in-charge 


NORTHWEST TERRITORIES 


3 BRANCHES 


FORT. SMITH. «sence ncesc W. D. Tordiff 
INUIVI KS ee eae eee J. I. Hamaliuk 
NIB EIE@)WIKIN EEE: pean ee W. P. Hladky 


NOVA SCOTIA 


27 BRANCHES 


AMPERS Tce umn ancemee one W. E. Jefferson 
AN TIGONIS Heese iene P. C. Hanley 
DARRING TO Naa L. H. Ernst 
BRIDGEWATERG. eee eee E. W. Pamenter 
BROOKFIELD (Sus-Acrncy) .....C. A. Yorke 
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BRANCH MANAGER 
DARTMOUTH 
SOLLORTLRAND OW ee eeneieweers ..R. E. Morse 


WysE & Dawson... _.J. R. Hobden 


GEAGESBA.Y pene ony irae tees A. D. MacLeod 
GREENWOOD Eee ee H. L. Sandwith 
HALIFAX 
GEORGE 8¢ GRANVILLE). 50 eee A. T. Kerr 
J. M. Cribb, Asst. 
Bayers Rp. 
SHOPPING CENTRE....... W. B. MacQuarrie 
Cosurc Rp. & LeMarcnuant. .I. L. R. Fowler 
Quinrpoot Rp. & KuinE......... R. F. Hardy 
Sprinc GarpEN Rp. & Drespen. .C. H. Kydd 
HANTS POR sere eee J. A. Campbell 
KENTVILLE eee eee eee Dsomuith 
KINGSTON eee ..J. H. Ferguson 
EUNENBURGaeee eee _..J. W. W. Oxner 
NEW GLASGOW....... See bla Ma Switt 
PARRSBORO.... ..W. Y. Morton 
SHELBURNE eee _.J. D. Fullerton 
SPRINGEUE eee Ree re Neb es 
SYDNEY S3ecc ce eee ..G. J. Johnston 
SYDNEY RIVER 

Care BRETON Piaza....... C. E. VanIderstine 
TRUR OW oe eee Ree ae C. A. Yorke 
WINDSOR Se eee eee J. F. Ainsworth 
VARMO UE eee are Cc. R. Hurst 


ONTARIO 
605 BRANCHES 

AILSAY GRAIG aospi ee eee G. H. Landerkin 
A WAX te leris ite Ge kas te roe eats setae A. S. McLean 
ALTON (Sus-AGENCy)........ K. G. H. Pearce 
AMHERSTBURG........ _.W. E. Grondin 
ESN GIASS (Er eee eee oe W. R. Mutton 
ARKONA@St) Sooner Oakichardson: 
ARNPRIOR Brera er W. W. Solonenko 
ARVA (Sus-AGENCY)..... ..R. G. B. McBride 
ATTIKORAN: Benin note sate enn P. L. Lynch 
ATW OOD GRar oe neteone lap RUM bIrLE 
AUBURN Sipe cierto ere gai C. R. Bird 
AURORA 

ASGY ONGE ST.) SOUTH a eer T. M. Henry 

Aurora SHoppinG CEnTRE......W. J. S. Reid 
AW LM BR 29 en eee eerie C. D. Barr 
YW Al Perak ny aa. Renan pee OT C. M. Bryans 
BALMERTOWN. .B. W. Lewis, Officer-in-charge 
BARRIE 32 ia eee R. E. Little 
BAYFIELD (Sus-Acency).......... C. Murray 
BAY# RIDGES | er an cereetoe TaGa Hoey 
BEAMS VILLE eee eee L. W. J. Glasgow 
BEAVERTON aaa sae W. D. Beacom 
BELLEVILLE 

Front & CAMPBELL......... J. R. Blackbourn 


G. D. Kindy, Asst. 


BRANCH MANAGER 


BELLEVILLE PLAZA 
(Dunpas StreeEtT East) .R. W. G. Freestone 
BINBROOK S352 cr eee H. D. Johnson 


BLENHEIM..... : 
M. J. Kelterborn, Asst. 


BLOOMFIELD..............D. A. McRitchie 
BLY EA ere tek ee ee E. S. Campbell 
BOLTONS Se eric eae eee R. E. F. Pacey 
BO WiIMCAINIVADIC TC one ee eee K. C. Purdy 
BRADEOR Digests ee ee eee E. W. Tapp 
BRAMALEA) xenon are R. B. Emerson 
BRAMPTON 
92 Main St. NorTH.......... A. C. Wardrop 
QUEEN ST. AT KENNEDY 
(Suk BRAN CE) ee eee H. L. Brown 
Officer-in-charge 
BRANTFORD 
Market & DatuousrE.............J. Baikie 
L. J. Goodal, Assé. 
BRANTRORD) PEAZA seen J. M. Miller 
DatHousie & QUEEN........... W. L. Smith 
St. Paut & Kinc GEORGE....... J. S. Murray 
BRECGCHING =e eo eo ee M. K. Davidson 
BRIGHT © Newer epee H. J. McMullen 
BROCKVILLE Rape ee eee E. D. Base 
BROOK EIN Gane eee eee E. V. Sutton 
BRUSSELS aes ei tee ee C. F. Parker 
BUREOR Dae he eer D. L. Moore 
BURLINGTON 
BurRLINGTON Praza.........F. J. H. Simpson 
Mra Horresn Sc BRANDT sees S. A. Spencer 
162) Prains ROAD) WESTe ei eee D. R. Lee 
CALEDON EAST 
(SUB[A GENCY) Iannis R. E. F. Pacey 
CALEDONIA tee ere R. J. Blackwell 
CAMLACHIE (Sus-AGENcy) ...... K. C. Beattie 
GAMPS BORDEN eee H. A. Robinson 
CANNINGTON eee eee R. O. Winters 
GAPREOL Reed tone oe eee K. E. Morrison 
CASTLETON (Sus-Acency) ......G. E. Johns 
GAY UGA ee cee rey Een ae atari ers 
CHATHAM 
OORKINGES Ta VVES Deen perenne W. T. Simpson 


K. M. Sharp, Asst. 
Granp & KEIL 


(Sus-Brancu) R. G. Erhardt, Officer-in-charge 
10) Kine Si) WEST. 24 2) eee) Ge Groziern 
RicHMOND & MerritT........K. D. Fearnall 


St. Crarr & McNaucuTon.......M. E. Glen 
GHESLEYV Ae sine eiterceccme se eae C. L. Jackson 
GEAREMON De cee ee H. T. Green 
COBALT ENTE te ets 8 D. C. McNeil 
COBOCONK =e ener ...W. G. Weber 
COBOUR GAS ea ee eee J. G. Robertson 
COCHRANE RO nes E. A. Stone 
GOLBORNE Ge ee ee G. E. Johns 
COELINGWOODE eee H. G. Hacking 
CONISTON (Sus-AGEncy) ..... M. S. Macklem 
GORN WALLS eet ied eAae bars anam 


COTE TAM ten eentececaek he era H. R. Flint 
COURTRIGHT (Sus-Brancu) 

J. G. Oswald, Officer-in-charge 
CRYSTAL BEACH 


(SUBSAIGENGY) iia site iete eae C. I. McBride 
DELHIA eae J. A. Lloyd. S. E. J. Bondy, Assé. 
DESERONEO Sse ee eee E. M. Lush 
DRESDEN Ria] sac S. F. Havens 


BRANCH MANAGER 
DIB ISTINGaprtetecrter esr ec a then: L. Humphreys 
TUN IATO KE teat te et. rete. sepa cra oe J. A. Murray 
TS UDIN DAIS eaters pets ie tem tatatercehiera ees R. D. Burley 
DUNGANNON (Sus-AGEncy) ...... G. R; Bird 
DWININVIUGUE Src ohencse cans nes 6 F. A. Waters 
ED GIREECA Metter eect a rere E. R. Palmer 
EASTVIEW 
TOSI MONEREAT Dia a eee oe H. R. Hayes 
320 McArTHuR AvE...........R. W. Knight 
1c OF By RONG (PI OWN <1 De ae te aioe eae ora R. L. Gavin 
EMO! (SupsAGency)! =... oso: H. A. L. Tibbetts 
UNGER EU AIRA erences arteries T. M. Couch 
ESSEX 
18 Tatsor St. NortH..........G. G. Elliott 
{PAT BOME SC GORDON Gauss Gas Watt 
FALCONBRIDGE (Sus-Acrncy) M.S. Macklem 
BER GUS meeteeeseerr tare noes W. A. L. Robinson 
BREESE RIO Niece. ocreken ior W. A. Iveson 
FOLEYET (Sup-AGENcy)......... N. G. Pugh 
FOND EUIMG aaeieeee aeee a beac Clement 
FORDWICH (Sus-BrancH)....... G. M. Rome 
Officer-in-charge 
ORES pee pti sorcerer K. C. Beattie 
EOIRGRPE UTR recs ete teres enon G. L. Prest 
FORT FRANCES 
SGOmme cc MOWAT eae ee H. A. L. Tibbetts 
D. D. Scott, Asst. 
S43yS COLDS Lar acces Siero C. R. Thorpe 
FORT WILLIAM 
WAICGTORTAR SCD RO DIE oer aes G. A. Mark 
D. F. Hodgson, Asst. 
ARTHUR & EDWARD....... D. R. MacLennan 
AD ORV IGTORVAR AVE eee errr eer) pa eel el 
GALT 
IMUATINIESCANVCASRER @creieieiice sires nie R. C. Perkins 


R. E. Biggar, Asst. 
Dunpas STREET AT Hicuway 97 .L. H. Nicolle 


GEORGETOWN 

IMUADINIES hoy. cee lees cap cee ere event es D. M. Wingrove 

GuretpH & MounTaAInviEw.....J. N. McMillan 
GODERICH eats eee eee C. Murray 
GOWGANDA (Sus-AGENcy) ..... F. G. Godfrey 
GIVI. cade monepp Salm ame S. R. H. McKee 
GUELPH 

ST GEORGE S SQUARE. c)e esas S. Haworth 

J. D. Kirkup, Ass¢. 

23 COLLEGE AVENUE WEST....... R. G. Mutrie 

SPEEDVALE & WOOLWICH........ C. G. Currie 

TA GUWiIND HAN Oils.) ancien J. E. Sibbald 
EVNGIGIRSWONUIDD. enon oasangaa pe A. B. Macfie 
HAMILTON 

IKAING SC WUAMES "5 cue shens eve cad css A. C. Hopkins 


Ga. Brand. Asst, 05 le Gallaghan, Asst., 
Ro on Hunter. Asst. 


Barton & LOTTRIDGE..... M. E. Thompstone 
Barton & PAarRKDALE..........J.S. Milligan 
BarTON & WoopwWaARD.......... L. E. Kehoe 
574 CONCESSION STREET......... G. K. Smith 
Detra (Kinc & Main)......... J. U. Gibson 
(GAGES Ge BENNEDS en sides ci sele o 8 er W. Calvert 
GREATER HAMILTON 

SHOPPING GENTREL)) 2 ot as eles J. J. Lowery 
NIRMES SC BARTON in uiesresore cesar W. CG, Pizer 
VANES SCUBENNED cog ccsns a terns P. A. Challen 
AMES HOCRY OUNGHE ener els Dep kacchen 
ISING ech ROSEDALE wiainmaien siete F. E. Wilson 
KING Sc SANFORD, ......2-0-.< H. F. Murphy 
KING Sc) VWWELLINGDONG ae ares are E. A. Ward 


BRANCH MANAGER 
AOU KIN Geos AS Dene H. R. Scheiding 
Locke & HERKIMER.......... H. F. Atherton 
MATNTICCUE RIED NE ne aera P. W. Goldring 
Main && KENILWORTH........... J. E. Bishop 
Mouwawk & Upper Parapise. .H. E. St. Pierre 
OrvawAyse CAMPBELL 0. eee nee E. J. Kelly 
QUEENTSCRYORKen en eee ee D. GaMorxton 
QUEENSTON & Guassco............ J. F. Ray 
SHERMAN & BarTon............C. B. Evans 
\WWARDUNVR BE am ha oda o nme dole Se H. H. Buckle 

EU ATUR OOWr ere ene C. W. Miller 

FER AUR:S hee apse peers acer ae ieee T. E. Reed 

HICKSON (Sus-AceEncy)......... W. Knowles 

HILLSDALE (Sus-Acency) .......R. E. Little 

HORNE RAYINE Sr creer eerie B. C. Groh 

HUDSON (Sus-Acency) ........ W. Shurniak 

EAUINGIS Wills Ghee eet eine ie T. H. Killoran 

WL DIS MINOIN, sanaqnabcuacense R. G. B. McBride 

INGHRS Oe ese ernie W. B. Garland 

PARNALS Face tected ence niet te G. B. Pyfrom 

KAPUSKASING eerie L. D. Stephenson 

KASHABOWIE (Sus-AGeEncy) ..... G. A. Mark 

IKRENOR Ary rope oes seca oo A. W. Reid 

KEES Wil Ghote ee a aleAs beckham 

| QO WN MO) ie cen cei oa A Sanya on nO D. Bishop 

KING CLR Yara rere see R. J. Rowland 

KINGSTON 
BAGCOTS Sc BROCK earners eaeene J. M. Bradley 
IINGESC BROCK arse nie eietarer ach J. A. McLeod 
Princess & ALFRED.......... H. T. McIntyre 
PRINCESS mece BAT Hey. cry ycierstetettety T. H. Mein 
Princess & SyDENHAM........G. C. McLeod 

KINMOUNT (Sus-AcGEncy)...... W. G. Weber 

KIRKFIELD (Sus-AcENncy) ...... W. G. Weber 

KIRKLAND LAKE 
GovERNMENT Rp. & Prospgcr.....J. D. Wall 
38 GovERNMENT Rp. West... ..F. G. Godfrey 

KITCHENER 
KANGRSCLOUREN Serie rres erat W. L. Dawson 

H. P. Morrell, Asst. 
FREDERICK 8& EDNA......... G. M. G. Shafley 


eee. 1S. Hodgson 
...J. D. McIntosh 


Kine 8 WATER. =)... - 
LANCASTER & ELIZABETH... 


(GAYS MUD O8 Boa ndoces dances D. B. Wadley 
TAAINGTON Geese okie ear T. M. Wood 
LARDER LAKE (Sus-Acency) ..D. A. Skorey 
LEAMINGTON an acne sac G. T. Shipley 
LEER OWSs (SUBSAGENGY)) sneer R. E. Little 
TETENID SAWS sc novtaticestoaes she sere tere G. C. Fuester 
ETS TOWEL Armaan ote eters ade rae G. Ross 
W. A. Jones, Asst. 
LEME BREAN. see aeeeie Wb bellamy: 
Tie ONG sRARID Seren G. E. Ashcroft 
LONDON 
Dunpas & RICHMOND........ R. F. Henthorn 
J. H. Spence, Asst. 
ADEDATD MSS AICI OINEWHensenstienis iar J. W. Elliott 
ADELAIDE NSC OXFORD eeu nacisie ee J. M. G. Boag 
Dunpas & DorInDA.......... P. M. Graham 
Dunpas & First..........--.R. J. McIntosh 
DunNDAS: 8 WATERLOO... so. G. T. Klein 
Oxrorp & HypbE Park...... J. R. Hutchinson 
Oxrorp & Ricumonp........B. J. McKinnon 
RICHMOND co) KING) alee) sere W. F. Allen 
VicroriA MepicaL Centre....R. T. Naughton 
MMVII NY 5 5 6 ane osyoaand J. D. McLean 


BRANCH 


LONGRAGHe naa tees 
McKENZIE ISLAND 
(Susp-AGENncy) ..B. W. Lewis, Officer-in-charge 


MANAGER 


Je ede ats Wilh Shexanyy 


MANEROUW AD Ghia eater eee A. Martin 
MARE Win anh an crete orn aa D. O. Moore 
IMPAIR RUE AIM orinien tetera acters W. E. Toman 
MAWES © Nie rene eer Renl etones 
MUDD EVAN Dee ee ee H. F. Major 
MILLBANK (Sus-AGENcy) ..... R. A. Rittinger 
MILST ON ide eee Leics einer R. M. Harrison 
MIL VERT ONE epee R. A. Rittinger 
MINDEN citar arte eet G. S. McKay 
MIGHT eee eee W. O. Struthers 
MONKIONE Sere J. N. A. McKay 
MOOSONEE Sa ane GR Cascley, 
WAOMOINIE IEKOPD). ass scapeenoscn C. W. Stewart 
NEWCASILE cpr eee ee H. J. Falk 
NEW HAMBURG............ H. G. Steinberg 
NEW LISKEARD ie. acer ae J. W. Hornell 
INDO AUSe BNR yo aacasaecnondacean R. T. Dyer 
NIAGARA FALLS 

HIAIOULENTS eee eee O. W. C. Blake 


Bripce & CLirron..... 
Lunpy’s Lane & 


eee ee Aw EaMacGirr 


DorcHeEsTeR RD............ A. R. Tilbrook 
Main & Ferry.......... H. B. S. Henderson 
Portace & CorporneE........B. E. Charlton 
QuEEN) Sc4ERIE: «sees eee R. A. Wilson 
STAMFORD CENTRE............. L. D. Manzer 
THE Sxyton (Sus-Acency) ..H. S. McKinnon 
VicToria 8 WILLMOTT........ P. N. Flaherty 

NIAGARA FALLS CENTRE 
VicTorta & CENTRE........ H. S. McKinnon 
NIAGARA-ON-THE-LAKE......E. E. Leppard 
NOBEE TON Aeaeeee eee eee W. J. Pickard 
NORTH BAY 
142 Main St. WeEsT.............I. B. Hayes 
A. C. Beatty, Asst. 
1236 AtGonguINn AvE.........R. K. Robinson 
MAINS CURR ASEIR Grete en ere E. C. Williams 
INOIR WilGHieaedss. a ee eee eae M. D. Drury 


OAKVILLE 
LAKESHORE & GrorGE........L. J. Turnbull 


W. J. Benedict, Asst. 


KERR ee HLORENGE Rea eal D. F. Draper 
LINBROOK SHOPPING CENTRE..... R. V. Jacobi 
Oak QUEEN, MALLS wee ces ae sie ee C. Kettle 
SRD, LINE) 8c REBECCA. 4... 2 ee W. E. Millar 
ONAPING (Sus-Acency) .......M.S. Macklem 
ORANGEVILLE. ............K. G. A. Pearce 
(OURMIE WA Rrvceuess aneeateri te fanart teres hee TeMescott 
ORONO Bax cate ieee oee ec ee R. M. Dickson 
OSHAWA 
Gone, We Savoye oo ohaoanoowns A. G. F. Little 
Kine) 82 STEVENSON... ©... 5 oes F. A. MclIlveen 
944 Simcor ST. NorTH......... R. C. Bryden 
SIMGORMSGEAWH Of epee ih eveinies J. I. V. Davidson 
SIMCOE SCuRITSONUi oe eee C. L. Gunter 
STEVENSON & ROSSLAND....... R. C. Johnson 
373 Witson Roap SouTH....... R. O. Mason 
OTTAWA 
UUGIS PARKS SOM yn yeieoner eh. ware E. S. Duffield 
J. J. Kimm, Asst., N. F. Potter, Asst. 
AGTAl VISTA: PLATA ces onaianees C. J. Kelley 


BANK GciG@OOPER 0. seen e 
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Bittincs BRIDGE Piaza......... M. F. Conway 
CARLING Se PRESTON: 3,00 ees F. S. Gray 
CARLINGWOOD 

SHopPING CENTRE...........- W. G. Niblett 
954 ELcIn St. AT SOMERSET..... W. M. Bowers 
212 Laurier AvE. WEST...... J. W. Knechtel 
1518 Merivate Rp. 

(Gite Virew))-cieeert enone ans G. D. Patterson 


QueEensway & Bram.........I. D. Matheson 
Ripedw & SUSSEX+sse ee E. W. Armstrong 

R. H. Drummond, Asst. 
363 Sr. Laurent Buivp. 


(Manor Park)i=esierocie ee C. T. Field 

C2US PARK SiO Toe Acer tee kere cuca eeaes Ra: E. H. Dean 
WELLINGTON & Ross...........C. I. Preece 
OWEN SOUND hewn enonceer N. E. Spencer 


PAINCOURT (Sus-Brancu) 
L. P. Daigneault, Officer-in-charge 


PALMERSTON =o aaa eee eer G. W. Ralph 
PARIS ee cre hacia ste nay eee A. H. Wyse 
RAR KEL nee choc one nora share W. St. Pierre 
PARR Ys SOUND Were ta esta N. M. Plant 
PREPERIA Woe coe oc eetctsrcterate one G. W. Pilgrim 
PEMBROK Resear orice nace W. M. Thompson 
PERTH Sanches mie croak A. McLellan 
PETERBOROUGH 
Witter Sc PUNTER). see nee F. J. Petrie 
Groree (8 RINK. 35> tienen wees J. F. Mogan 
MonaGHAN & LANSDOWNE......- J. K. Clarke 
13S SIMCOE SE-a soe aa eee Le rueman: 
PICKERING baja aca teiieteetans L. H. Taylor 
PICKLE CROW. .T. H. Witty, Officer-in-charge 
PIGMONG ces ters anette rere ene chen A. D. Pearce 
PAT RS VULdah eres eee C. M. Livingstone 
PORT ARTHUR 
ArTHUR & CUMBERLAND.......... J. M. Heal 
Dy AW) SCRAT.G O MAUS H ar ean a essen ia D. A. Jeffery 
CUMBERLAND & PARK......... H. N. Murphy 
[NTER- GLY PRAZAseasiciohie i arstars E. F. Hill 
POR BUR W EC creer = R. T. Allan 
PORT COLBORNE 
Wrsu 8c CHARLOTDE ae aera A. I. McIntyre 
5 GICGEARENGE!S Tuam einieie eae J. M. Cordery 


DuruaM AT WELLAND 
(Sus-Brancu) ...R. Burke, Officer-in-charge 


HUMBERSTONE.............W. J. Carruthers 
PORT, ELGIN ican eco gers aectene M. Hackett 
PORT DOPE. acess crv seus: R. G. Baker 
PORT McNICOLL (Sus-AceEncy) ..H. F. Major 
PORT PERRY aencieateuccncneeten: J. G. Porter 
PORTE ROWAN acter stereos J. R. Thomson 
PORT (SiPANIE eee tists T. R. Hardcastle 
PRESTON reese ce eae G. B. Dunlop 
PRINCETON 4. ce ee eee J. H. Hawke 
RATNY GRIVER As. creer W. Tymchyshyn 
RED UAKE <.g-.6 cic ent errata D. C. Emiry 
RED) KOCK 25 oe nw once W. J. Drysdale 
RICHMOND HILL 

57 YONGE ST. SOUTH. =a. ee A. T. Crosier 

Bayview & MARKHAM......... P. W. V. Nye 


Bayview & Taytor MILLs 
(Sus-Brancu) ..R. C. Zinn, Officer-in-charge 


Yonce & LEVENDALE.......... R. M. Wilson 
RICHVALE (Sus-Acency) ...... A. T. Crosier 
RIDGETLO WiNeaai sn one ee J. G. Fraser 
RID GHWiA Vig tic terete C. I. McBride 
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ST. CATHARINES 
KINGs SiO UREN Ernie eno T. A. Henson 
K. J. Farrell, Asst. 
TATRVIEW MAI. cage ieee J. H. Colwill 
Darn 8c Garurt ON an ee teers E. A. Rubel 
9 Lock STREET 
(Port Dalhousre) ee see eer D. T. Fraser 
INIAGARA CUS COT Tore re seen G. H. Marlow 
Pace & QUEENSTON...... W. G. Empringham 
OTs Pati 62 (GENEV Anse aap enti D. G. Hall 
J. C. Williams, Asst. 
St. Paut & McDonatp........ N. F. Cassidy 
Sirs PAUL, Se OUREN a eerste: J. R. McGill 
W. A. Murray, Asst. 
Sila GLEMEN TS a areereeere cient H. M. Gardner 
Si: DAVIDS eee ee ee W. G. May 
ST. THOMAS 
AAO TALBOTS. hes ters ate eae J. Brawley 
TALBOT Sc PRINCESS eer eee J. P. Dougherty 
WEST END 48.0738 seve cece neciee G. C. Barber 
ST. WILLIAMS (Sus-AcEncy) ..J. R: Thomson 
SAND WIGEia ee se eirer ieee G. C. Cuthbert 
SARNIA 
ERONDESC ILOGHIED perenne eee J. Adams 
P. J. Brown, Asst. 
CurisTINA & CROMWELL........ R. B. Knight 
ExmoutH & COLBORNE........... E. J. Dean 
SAULT STE. MARIE 
530 QURENTS IMs g-carotene V. F. Berdux 
R. K. Elliott, Asst. 
ATBERD) SCO URGN aya anaiieen K. A. Rintoul 
Gornn& QUEENS oe eee J. B. Sainsbury 
Hicuway 17 Nortu at McNass STREET 
(SUBSA GENCY) Seine cree ian: V. F. Berdux 
WELLINGTON & CHURCHILL....... W. S. Scott 
SCHOMBERGay eee Eee ee eer G. W. Beard 
SCHUMACHER. 32-3 e eer: J. F. Hibbert 
SEAROR TE ae te eee ee L. F. Ford 
SEBRINGVILLE (Sus-Acency) ....T. A. Inglis 
SELRIRK 4 5 eres corer cts coer R. E. Hannigan 
SHAKESPEARE (Sus-Acency) ....T. A. Inglis 
SHEDDENJAR EA Cee ee Seance A. H. Perry 
SIMCOE 
Norroik & ROBINSON........ E. W. Patchell 
W. C. Simpson, Assé. 
21 Norrotk St. NorTH......... J. S. Taylor 
STOUXS LOOKOUT een W. Shurniak 
SMITHS WAIL Same een erect J. L. Cope 
SOMBRA wa.sc ars cussions he cterersnaes ane E. J. Tiltman 
SOUTHAMPTON: 2 oocmee colar V. C. Allen 
SOUTH PORCUPINE..........J. G. MacCall 
SITE VEINS VUE Heer neon ete nt G. A. Fraser 
STONEY CREEK...... C. F. Pratt 
STOUBEV TELE ae erietn cbpebae F. W. Todd 
SABE O RSD Vin Bie eee G. A. Robinson 
STRATFORD: Gecescete duciests antatoniers T. A. Inglis 
STRATLAROYV Sere tcc eee D. D. Wells 
SUDBURY 
Brmsc RiGines. aaeniceiie M. S. Macklem 
N. L. Adams, Assé. 
GEDAR ESC LISGAR ieee eee O. W. Treusch 
LaSatie & BARRYDOWNE......... J. I. Quinn 
SUNDERLAND Seanaacnerce marae H. S. Jenkins 
SAMCW © RiT ED recs tees, Omen ne gers E. L. Burt 
SRA VILS 1. G Regence ea aero C. A. Broomfield 


BRANCH MANAGER 
TECUMSEH... 02s dss-s....A. Gs A, McCourt 
TERRACE BAY sce ecorier W. E. McMicking 
THEDEOR Dias. ae ee eee C. H. Hauser 
THESSALO Nie. ee oer eee W. A. Cullis 
SPE OR OID Beeeeer eae R. R. Henderson 
TILBUR YA coe ere aie eee E. M. Shier 
TILLSONBURG 
69 BROADWAY AT BALDWIN....... R. G. Gropp 
W.M. Fuller, Asst. 
86 Broapway AT Oxrorp....L. F. Dougherty 
TIMMINS 
PINE) &¢ THIRD nies eke N. G. Pugh 
36) PINE ST. SOUTH eo eee M. M. Willison 
TORONTO 
2 OLIN GEST VV EST Stee eee J. A. C. Hilliker 
H. M. Lane, Asst., D. A. Lewis, Assé., 
W. W. Pegg, Assét., R. G. Russell, Asst., 
M. Ryles, Asst., R. N. Wood, Asst. 
ADELAIDE, 8 PETER: 2 2 ae ee E. T. Smith 
R. L. Sutherland, Asst. 
ADELAIDE & VICTORIA........ H. W. Hunter 
AtBion Rp. & KIPLING....... J. N. McKenzie 


AVENUE Rp. & Davenport. ...W. L. MacRae 
AVENUE Rp. & Dunsiaine....W. A. Langstaff 


AVENUE Rp. & EGLINTON....... G. F. Paxton 
AVENUE Rp. & FAIRLAWN.......... R. Hood 
Batuurst & Dupont.........E. T. Craxton 
BATHURST 6c, INCH =e eee eee J. Leslie 
Batuurst & LAWRENCE....... M. W. Garrett 
Bay (SC COLLEGE «cee cae Ge Aer Brown 
Baiveccyll ARBOUR ere eee A. M. Lawson 


Bay & RicHMOND...........A. E. Whitfield 


D. R. Rand, Ass¢t. 


IB&varCCaVV ELGESUEY ergs sean J. M. Findlay 
304 BAYS Tiscyens sais oyna ee eae G. W. Osler 
Bayvirw & CuMMER........... M. D. Benson 
Bayview Ave. ar MILLwoop 

(easide)\ 2.2 ee eee S. L. Staples 
Bayview VILLAGE CENTRE........J. W. Greig 
Bitoor & BaTHURST........... T. S. Pattison 
Biroor & CuHurcH.......... J. E. MacCallum 
Biroor & DUuFFERIN........... F. L. Cordiner 
Biroor & LANSDOWNE.......... G. M. Carson 
Broor) S¢ LipPincorg.. <2... 2s G. E. Smith 
Biroor & OssINGTON.......... R. S. Jackson 


Broor & RuNNYMEDE.........M. H. Gainey 


Bioor & WILLINGDON 

(Kongsway,) merce, ele ntee eee N. E. Philps 
151 Bioor Str. at AvENUE Rp....J. L. Geddes 
819 Brimtey Rp. ar Lawrence. .E. J. Trought 


BURNHAMTHORPE & SATURN...... L. J. Devine 
CEDARBRAE SHOPPING P1iaza....J. A. Lawrence 
Crepar HEIGHTS 
SHOPPING CENTRE.......... W. D. Thomas 
CGuurcHw 8 CAaRETON........... F. M. Young 
GHuRGH) Sc DUNDAS sees W. W. Gray 
Grey DLAI es a eee arene Oe J. G. Paterson 
J. W. Davidson, Asst. 
CEARKSON'S, snetous Soe seen H. K. Taylor 
CLOVERDALE SHOPPING CENTRE......F. S. Dale 
CoLLeGE & DovercourT....... A. A. McCloy 
GOmnDEGER Sc" GRACE ne nee R. A. Wood 
CO OKSVILLE Siero tae ee G. M. Olmstead 


478 CospurN AVENUE (SuB-BRANCH) 
R. M. Atkinson, Officer-in-charge 


BRANCH MANAGER 
DanrortH & Broapview........G. E. Martin 
DanrortTH & Cartaw...........J. A. Ferrier 
DanForRTH & COXWELL......... D. M. Davies 
DanrortH & LANGFORD...... J. W. Cockburn 
DanrortTH & 

IMONARGH IPARK 00.5. cso re K. W. McKay 
DanrortH & VicTroriA Park..W. J. S. Fisher 
DanrortH & Woopsine.......W. R. Donald 
DanrortH Roap & 

IBTRGHM OUND serene teers ae rey er H. M. Kelson 
1B) iy. 00] 23 W.VA eee ene He R. K. Aylesworth 
Dixon Roap & 

MarTIN GroveE..........K. A. MacDiarmid 
Don Mitts & LAWRENCE...... F. H. Hemming 

A. L. Flood, Asst. 
Dovercourt & DuponT.........R. J. Garvin 
DUFFERIN PLAZA 

(Dufferin & Awde Sts.) ..... A. G. Lawson 

DurFERIN & GLENCAIRN..........J. M. Regan 


H. A. Livingston, Assé. 
DUFFERIN & RAMSDEN 


(Harcban eee eee R. W. E. Wood 
DUFFERIN 8& RANEE........... H. M. Newton 


2045 DurreriIn Str. AT RoGers (SuB-BRANCH) 
H. A. Roberts, Officer-in-charge 


Dunpas & Bioor......... W. R. Henderson 
Dunpas & BuRNHAMTHORPE...K. E. Sheppard 
Dunpas & Eucup...........R. A. Anderson 
Dunpas & GILADSTONE........... J. R. Izzard 


Dunpas & HicuH Park.........H. R. Harrop 


Dunpas & Jarvis...........W. H. Armitage 


Dunpas & PatsTan...........G. A. Hennick 
Dunpas & RUNNYMEDE........ C. L. Cushing 
DUNDAS) ScoVICTORIAR 55 00 - R. W. Trowern 


D. A. Clutton, Asst. 
228 Dunpas St. W. AT 


WINIVERSIEY ae ie ies cide) Ven Gnessy: 
2896 Dunpas St. W. aT 

IMAVER Veen es niet ane VV ee Grps kunt 
EGLinTON & BaTHursT........R. A. Trought 
Eciinton & Bayview 

(Heaside) Pee re nee ie oe e ann er 
EGLinTon & BRIMLEY........... J. M. Rainey 
Ecumnton & GLENARDEN......E. E. B. Welch 
EGLINTON & 

IMI PRERASANTA,. cevelon ce ac eyrac.c L. A. Schilling 
Ecuinton & OaKwoopD....... B. C. Williams 
EGLINTON & ROSEBURY......... J. H. Stewart 


EGLINTON SQUARE SHOPPING CENTRE 
I. C. Smith 


Ecuinton & Vicroria Park....W. T. McNeil 


HGTINTON GCOVVARD EN: ores ele cles F. B. Mee 
EcGuinTon & YARROW.......... D. B. Morton 
1995 Ecunton AvE. E............P. W. Reid 
EizaABETH ST. aT Dunpas........L. J. Walker 
ELLESMERE & BIRCHMOUNT......... G. Beattie 
ELLESMERE & MIDLAND...........N. V. Webb 
1575 ELLESMERE AT McCowan....W. K. Butler 
Fincu AvENUE W. & JayzEL........P. Helary 
FLEMINGDON PARK 

SHoprinc Centre.........W. A. Bilbrough 
440 Front St. W. at Spapina...D. W. Slorach 
GERRARD! SC IPAPE Seis amine « 6 ste aie J. L. Stephen 
GuILpwoop PARKWAY & 

TGIVINGSHONER ss reentere ein P. A. Holdsworth 
IsuincToN & RaTHBuRN.......S. H. Pummell 
DUANE SCALAUININ EMESD Hiciate i= einer eteie re K. R. Allbright 
JANE & SHEPPARD........... L. D. Anderson 


BRANCH MANAGER 
Krrrucc, BINH setae a eee Vewlbanter 
Krete & FLAMBOROUGH......... Di) Bam 
KrenneDy Roap & SouTHLAWN 

(SuBszAGuney)! sans 5as. C. A. Stephenson 
KIN GPE SCe DAY oie eer ieee eae D. N. Greig 


B. G. Harrington, Assé., R. C. McElwain, Asst., 
A. L. Smith, Asst. 


Kinc & DurFerin...............J. D. Finnie 


KIN GR OcE AR VIS aetna nia Sea e F. O. Bancroft 

B. G. Comber, Asst., W. Foote, Asst. 
Kine & SHERBOURNE........ A. W. Thomson 
KIN Gece SPADINA oricleaele resin: B. D. Kay 
RIN GRACVICTORTAM Ly eerie ie F. E. K. Udell 


G. I. McGregor, Asst. 
ae re Cop borsin clap 
J. V. Jamieson, Asst. 
348 Kine Sr. E. ar ParurAmMentT. D. H. Porteous 
Kincston Rp. & Batsam. 
KINGSTON Rp. 


KING TScn VOR Kay eer ene 


....J. E. Stevenson 
& Bircucurr...K. N. Bennison 


Kincston Rp. & McCowan..... R. L. Wilson 
Kincston Rp. at Miptanp...N. W. McIntyre 
4528 Kincstron Rp.............A. G. Cooper 
Kiptine & Repcuirr...........W. E. McLean 
Kiptinc & WESTHUMBER...... E. A. Matheson 
180 Lairp Dr. (Leaside)........ R. A. Eaton 


A. F. McLaughlin, Asst. 


2405 Lake SHORE AT SUPERIOR 


CMYK) Sa Gobmaskoenaacepe D. G. Bassett 
Lake SHORE & 7TH 

(News llononto) peeeerereree tae A. S. Titus 
Lake SHorE & 36TH 

(Cong Branch) iene eee W. J. McConaghy 
GAR VITE Win ciatare eine sesso censors: G. Coulter 
LanspowneE & Wattace.......J. M. Mitchell 
IGAWIRENGE GG (KBRDE cialis cs: A. K. Walls 
LAWRENCE & KENNEDY...W. H. I. Honeyford 
LAwRENCE & WARDEN......... R. F. Riddell 
1865 Leste STREET 

(near York Mills Rd.) ...... W. A. Church 
Lorne Park SHOPPING CENTRE. .E. W. Gamble 
IMUATTO Nicest fox eens coteon facts hehe nye ches, ses N. J. Tapscott 
Mount PLeasanT & MANoR..... D. C. Wilson 
NortTHTOWN SHOPPING CENTRE....J. C. Birnie 
@AKwoop & ROGERS..-..2.4-. = K.N. Irwin 


3614 Oaxwoop Ave. aT RocGers Rp. 

(Sus-Brancu) ..V. A. Voss, Officer-in-charge 
O’Connor & Doume.........C. A. Leonard 
Op Kineston Rp. ar Morrisu...H. C. Wass 
Ontario Foop TERMINAL........-- T.F. Watts 
1037 Parr AvE. AT CosBuRN..... D.C. Prescott 
PARLIAMENT Gol GARDION est eee Oa VVialles 
Port CrebDIT 

(LAKESHORE & Briarwoop) .W. E. Bouchier 

(LAKESHORE & STAVEBANK) .W. G. McLarty 


Queen & BATHURST......... G. M. Parkinson 
W. E. Tannahill, Ass¢. 

QUEEN USC OBROCEs niet H. J. Thompson 
QUEEN S¢ GARLAW seat e ose C. W. Austin 
@UEEN 6s GRAND emeno ncn C. W. E. Carter 
Queen & Kineston Rp........W. E. Nichols 
QUEEN & RONCESVALLES........ A. C, Duncan 
Ouran Ce GMC Io6 oan scan ooceo ome Mike Valle 
W. F. Spence, Asst. 

QUEEN (SC SPADINAN. ae ese T. W. Bruce 
C. H. Williamson, Asst. 


Queensway & Isuincron........E. T. Nunn 


BRANCH MANAGER 
QuEENSWAY & KIPLING......... F, E. Pendrel 
RExDALE & IsuincTon..........N. B. Donald 
REXDALE & KIPLING......... T. K. Leithwood 
RexpaLe & Martin Grove....E. H. Coleman 
RONCESVALLES & WRIGHT....... M. P. Whyte 
ROUGESHILES Mer ete ert eee M. A. Cass 
ROVAT OY OR KSI. LAZA eter teens E. A. Rowntree 
RUNNYMEDE & ANNETTE....... E. G. McBride 
St. Cram & AvENuE Rp.....J. M. Hazlewood 
Sire) GLATR CSch BOON GE Hee eee er eer J. E. Pitts 
St. (Cram (8c DURFERING -s erie ee ere R. D. Scott 
Sm Gratn cc ©? CONNORS ee eee R. Main 
St. Crarr & RUNNYMEDE........J. S. Skinner 
782 St. Crain AvE. WEST 

AT OAR TING TON ety neler iicnenenmere VWiEbParr 
1758 Sr. Crarr AvE. WEST AT 

SILVERTH ORN Gea cee A. R. Stephenson 
Sr. Crain & VAUGHAN........ A. N. Durham 


SHEPPARD & BircHMOUNT...C. A. Stephenson 
SHEPPARD & GLENWATFORD 


(Agincourt) ....9. -.c5- sae Vale ohbnson 
SHEPPARD Ave. AT PHARMACY....B. A. Mather 
462 SHERBOURNE ST, AT 

WIPULESLE ese ecm neice tiene R. J. Rolland 
SILVERTHORN & Rocers.........G. H. Carter 
Sixe POINTS ERAZACE See ee cee E. R. Hastings 


SpaDINA & COLLEGE............J. M. Oswald 


A. Main, Asst. 
462 Spapina Rp. 


(Forest Hill Village) .......C. F. McKeown 
STREEMS VADL Eee ree eee renee ieee F. T. Marsh 
327 SymincTon Ave. aT Dupont....F. J. Hall 
PEHORNEIULE Ss eee eer tae R. L. Kenney 


TORONTO INTERNATIONAL AIRPORT 
ADMINISTRATION BuiLtpInG. .R. A. Baulcomb 


Universiry & ADELAIDE......... A. T. Jarvis 
University & KING......... J. G. Hutchinson 
443 University AVE, AT 

DUNDAST Ae eee ere E. B. Henderson 
Victoria Park & ELLESMERE. ....J. S. Martin 
Victoria Park & SweeEney......N. J. Hearn 
1118 Vicroria Park AVE. AT 

Sts (HON as eto Da eames G. W. Adams 
West Matt & BripGrway.......G. A. Salter 
WESTON. aici minciicreeee eran E. F. Barlow 
WesTon Rp. && BRADSTOCK..... E. C. Gamsby 
1174 Weston Rp. 

(Mounts Dennis) ee C. R. Blakley 
WILMINGTON & OverBRook...H. W. Martens 
Winson & ALLINGHAM.......... J. A. Basanta 
WILSON (SE JAN. cratetsyeusieishe siete ae C. B. Banks 
WALSON SGMKEELE- cnr oe as cee R. D. Heaton 
Wanson Go ApY YORK. pes a ane W. B. Clark 
V7 Ae WILSON AV Eis hy stasis ees anette Sv. Burt 
WoopsinE & MorTIMER.......... H. Holmes 
WONGEESCEAT BER TUS irene R. A. Cobb 
MONGEMCC) BIOOR MN rime nneierenetere H. F. Mason 
YonGe & BROOKDALE........... H. F. Rixon 
YONGE) 6c (GHARLES eee ene F. W. Carthew 
MONA LO (COAGH sso acne a, T. C. MacLean 
Yonce & Ecunton..........M. E. Phippen 
WONGEGCsBINGH crs 30-1 anne T. H. Merrick 
YONGE 82 (GOULD. eee eee D:D: O: Bell 
VWONGE | Gc MILLWOOD ers siete D.N. Scott 
YonGE & PLEASANT BLVD......... P. R. Hoare 
YoncE 8&8 QUEEN........... G. J. Macdonald 
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BRANCH MANAGER 
YonceE & RICHMOND..... D. T. G. Butterfield 
WONGE 6c) oT. CLAIR vac aatren E. J. J. Doyle 
YonceE & SHEPPARD........ R. M. McCulloch 
Yoncre & WELLINGTON........ E. H. Stevens 
LOO VONGHCO Tier seer A. L. Anderson 

J. R. Horgan, Asst. 
802 YoncE ST. AT BLOOR].. 450% S. B. Merrill 


F. G. Hammerton, Asst. 
2235 YoncE St. aT Ecuinton..O. J. Burbridge 


7047 YONGE ST. / 
(near Steele’s Ave.) .......... L. B. Merritt 


138 YoRKDALE SHOPPING CENTRE...F. R. Cloke 
York Mitts Rp. at ParKwoops VILLAGE Dr. 


(Don' Mills) seneeiescrses A. MacDougall 
TRENTON aascer steccsioae T. W. Hetherington 
WINTON VILL Eeeeecrete retards M. MacKenzie 
10D.45) MADE) 5 anos cove ecneor J. A. McBratney 
VICTORIA HARBOUR 

(SUBZAGENGY) IE 2:5 rare elsratynieveiocte tet H. F. Major 
VIENNA’ (Sus=AGENGY)lae 4-4 R. T. Allan 
VINEILAIN Dis yacee tater a ats R. J. Adamson 
VIR Clin (SUB2A GENCY) lee eeri tte. W. G. May 
WER GINDATO IWIN 2 ice crslceerene eee D. A. Skorey 
WALKERTON 5 .ce25 4s 0066 D. S. McPherson 
WALKERVILLE 

Alb) DEVONSHIREVID. seis oie yee W. E. Blum 

Wyanpotre & LINCOLN........... J. W. Flett 
WA DACE BUR Geta acta een tere A. K. Thede 
WATERD OWING canes nicetre L. B. King 
VWiAC ERIE © Ob rcryc cancer reat nanmaeecte W. H. Birss 
WELLAND 

DOKIN GS Tec oe ievero thee eae ee R. B. Dierlam 

MATIN Go ELELEEMS veneers L. M. Wedd 

56) Wiksit MAIN: ‘SiTs feta) « cle r G. E. B. Morgan 


WELLAND P1iAza (SuB-BRANCH) 
H. W. Bartman, Officer-in-charge 


WIRDIUESLEY ao nae eee eee L. J. Crozier 
WHT BY eye oe et cere A. R. B. Conrad 
WINDSOR 
OUELLETTE & RIVERSIDE....... E. J. Edmonds 
G. E. Angus, Asst. 
Dorwin SHOPPING CENTRE....... J. G. Griffin 
2S) ROUIELAR DN LD er pe terriers M. M. Miles 
CAME WAY IPUAZA ewe) sorreene merce J. O. Barker 
Huron Lint & Trecumsen Bivp...E. M. Jones 
ODTA Wain Sco MOVannic mene ae oeiice J. E. Grahm 
J. Luther, Assé. 
OueEtterTE & Tuscarora........ W.L. Buller 
OUELLETTE & UNIVERSITY....... R. A. George 
RIVERSIDE? 5 os sitteasicias siniesa deamon: L. A. Barron 
TECUMSEH & GLADSTONE.......... L. Daniels 
Trcumsen & LAuzon......... G. E. Bowman 
Trecumsen & LINcOLN.......... F. C. Malone 
‘TECUMSEH BLVD. AT PILLETTE...... C. L. Kress 
Watker Rp. aT 
EV Gao JAvinacrerscee nae R. C. Tuck 
WYANDOTTE & AYLMER......... W. H. Boyce 
MVALNG FAM ae itotaretctor tare race H. H. Hotson 
WOODSTOCK 


Dunpas & GraHaM..............W. Knowles 
Dunpas & Huron............C. F. Foster 
Dunpas & Marker Square...C. F. Blackman 

WO ODI VILE Regrans ection R. M. Hyde 

WIR OGRE Rie sere wae eee eee J. F. Alcorn 
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PRINCE EDWARD ISLAND 


8 BRANCHES 


BRANCH MANAGER 
ALBERILON Pe oer eer Ace Lem nb bitts 
CHARLOTTETOWN......... D. E. Carruthers 

L. W. Chisholm, Asst. 
MONTACUED nena beshiarpe 
MURRAY SR VR pees. ieee J. S. Edgecombe 
SOURIS Fre sauctiasac ara D. B. MacClure 
SUMMER'S 1D Heer rat D. B. MacDougald 


L. E. Patriquin, Asst. 

SUMMERSIDE R.C.A.F. STATION 
(SUBSAIGENGY) Gene eeicee D. B. MacDougald 
TIGNISH (Sus-AGEncy)........ A. L. Tibbitts 


QUEBEC 


173 BRANCHES 


AMOS es pecan Serene Gabi Flame) 
A'RV ED AVE e scree enn ree ae H. L. Downes 
ASBESTOS ase eee Gs Gu blanchette 
FOG NS (GUAWM Ys oe i oo a ope epanes nad iGuunEle 
BAIE, COMBAU Ee eer ance P. Martel 
BARRAUTE (Sus-AcEncy) ...... J. G. F. Hamel 
BEACONSFIELD 

BEACONSFIELD & St-Louis.......... J. J. Ryan 
BEAUHARNOISE wae oer G. G. Dumont 
BEDEORD =e Se ae eb Ope 
BEEBE wee semaine see oad. eatrance 
BISHOPTON (Sus-AceEncy) ....E. A. Jeanfavre 
BOURLAMAQUE (Abitibi) ....... A. St. Denis 
CARLETON-SUR-MER...... J. F. N. Bergeron 
CHAMBLY 

233 0EBOURGO GNI taerie ite eenener ae R. Dagenais 


L7T 5 BOURCOGNER ieee rt eee one erro) 


CHIAPATS sy cionaisrere eye ues Panes L. J. A. Parent 
GHARLESBOURG? 23.) J. M. Y. St. Arnauld 
CHIBOUGAMAU Rea een J. D. Lamontagne 
CLARENCEVILLE 

(SUBSAIGENCY)) Meaaste ener nee J. N. R. Martin 
GCOATICOOKG er iacacre hres J. C. Poitras 
COMPTON (Sus-AcGEncy) ....... R. Remillard 
COTE-STLUC 

WestMinsterR & COre-St-Luc. ..G. J. Burnett 


KinparE & CaLDWELL.........E. D. Sorette 
COURCELLES (Sus-Acency) ..P. F. G. Binette 
(COW AIKINAUMIIR 5 Ao boc aonnncos F. B. Archer 
DANVILLE occ ere ace J. A. Turcotte 


BRANCH 


DOLLARD-DES-ORMEAUX...H. R. Michaud 


MANAGER 


DORVAL 
Carco TERMINAL, 
MonTrEAL AIRPORT........... L. J. Martin 
Roya Drxre SHoprine Centre....L. S. Boran 
DRUMMONDVILLE......... J. A. L?Heureux 
DUNHAM (Sus-Acency) ....... G. Bienvenue 
DUPARQUET (Sus-AcEncy) ...... L. T. Garon 
PASIAN GUS fecal rere: E. A. Jeanfavre 
EASTMAN (Sus-AGENCy) ...... J. A. R. Schinck 
BARIN ELAM (he. roatacis oe eh eee H. C. Griffiths 
RREDIGHS BUR Given G. Bienvenue 
GAGNON Season nee ee ie bee lars 
GRANBY (iar tees) aoe aren J Leake OF acror 
GRAND'MERE..................L. M. Comete 
HAUTERIVE (Sus-AGEncy)......... P. Martel 
ISUANA opt Pela MUD oe ooo on J. R. S. Paquet 
Officer-in-charge 
HEMMINGFORD............ F. P. LaRoche 
HOWICK ates uneres are O. W. Mattinson 
| SHON I Mewes On eten ten cerneetese cir cals G. A. Marcoux 
HUNDINGDON ana L. A. Sanderson 
IBERVILLE (Sus-AcGEncy) ....... M. F. Jessop 
TAGOURS.@ARIDIE Rea ee J. A. Doucet 
JONOULER Eee eer ee ee aa leatnocic 
JOULELa(SursAGENncy) ea eeeeee J. A. M. Baril 
LACHINE 
Notre-Dame & 11TH Ave......J. E. A. Tassé 
45TH Ave. & St-JOSEPH........ J. F. Taylor 
LA COLLE Ger ee ee ere J. N. R. Martin 
PAS CWUADELROUBE SE nner P. F. G. Binette 
APRA Ree eer ere J. J. B. M. A. Deslauriers 
LASALLE 
LarteurR & CLEMENT......... J. D. P. Proulx 
CuHAMPLAIN & BisHop Power... A. J. Belaskie 
LAU SAR Rib © taetecctsea ee eee A. Gaudet 
LEBEL-SUR-QUEVILLON 
(SUBSA CENGY)Irrece err nee J. R. G. Grenier 
LLEININOXGY TE Hie eisr nn eeee C. P. Mallalieu 
LONGUEUIL 2a. 2 a eee Da Bortier 
MA GOG Gaascete ae J. A. R. Schinck 
J. G. C. Grandmont, Assé. 
MATA RDG aeiceetetsipeceoeee ne J. J. E. St. Jacques 
MAINS OINV TILE Hie eerie J. R. N. Galipeau 
MATAGAMI Sianaricsue aero J. A. M. Baril 
IMO NARISATO eee reat J. D. Simpson 


J. B. B. Archer, Asst., M. J. M. Casavant, Assé., 
G. S. Kitchin, Asst., T. P. G. Morris, Asst. 


BIEURY (ocoMAY OR er prereset J. Bilsland 
C6TE-pEs-NrEIcEs & LINTON............ J. Best 
CérrE-pEs-NEIGEsS & 

MAPEEWOOD:).c eerie eae N. H. DiBello 
Crescent & STE-CATHERINE...... M. Y. Carter 

W. S. Harvey, Asst., G. R. Rinfret, Asst. 
DécarirE & COTE-pDE-LikssE.... ...D. W. Bell 
DHCARIEN SE PERRIER a i isneenieneree J. I. Ross 
De Vcuse & 

TOA URENDE AUR nitiernenenre: J. J. L. R. Bélanger 
DorcHestTEeR & 

BEAVER DELAY Siac sek eee J. R. Brabant 
1444 DorcHESTER WEST...... K. J. Stevenson 
MAISONNEUVEN. slr aene ene A. M. Rowe 
Masson & IBERVILLE......... L. P. R. Rioux 


Mont-Royat & pr LA Rocue...J. E. Poliquin 


BRANCH MANAGER 
Notre-DaME & DUQUESNE......... L. Taylor 
DOVAVPARKVAVE co tiers clcrcrcnls |: ...G. B. Fisher 
DOS OME RET ie iets ones. ones eee _W. F. Mason 
TMT SOUS 4 oe onda ce doe ome W. Williams 

J. P. A. Goyette, Asst., D. F. Jackman, Asst. 
4950 QueEEN Mary RD............... J. Hughes 
Rrra Gariron HOneE. sss. os se H. T. Davies 


STE-CATHERINE & AMHERST....G. A. L. Lavoie 
STE-CATHERINE & H6TEL-DE-VILLE. P. A. Couture 
STE-CATHERINE & MetcaLre...J. E. McKeown 
STE-CATHERINE & St-ALEXANDRE.. D. L. Hebb 


STE-CATHERINE & STANLEY...... A. P. Nowers 
J. Robertson, Asst. 

SIPSLLRN Rise Prete rer eee te J. B. Cashion 
Sis James ce MoGiniiae me induneee B. H. Myers 
S. Higginson, Asst., M. L. Dufresne, Asst. 

265 St. James WEST...... E. D. B. Hawkshaw 


D. J. Griffiths, Asst., P. F. Léger, Asst. 
St-LAuRENT & METROPOLITAN 


BLVD ee er eee eee P. R. Provencher 
ST-LAURENT & 

Monge RO WAT tories sn J. A. R. Drouin 
ST-LauRENT & 

PRINCE-ARTHUR........- M. A. N. McCallum 
St-Laurent & St-VIATEUR...... A. Osborne 
SHERBROOKE & AYLMER.... ..G. D. Royds 
SHERBROOKE & GRANBY...... ..B. Frappier 
SHERBROOKE & Guy... . -D. V. Brooke 
SHERBROOKE & 

MonTé&E St-LHONARD. . ..J. L. Grimard 
SHERBROOKE & WESTMORE...... H. M. Prevost 
SOMERLED & Prince oF WatEs....M. C. Owen 


MONTREAL-EST 
Broapway & Notre-Dame. 
MONTREAL-NORD 
Henri-Bourassa & Frepmir...R. R. J. Gaudet 
MOUNT ROYAL, TOWN OF 


..A. J. Lavergne 


GraHAM & ROCKLAND...... D. M. Bridgeman 

JRAN= DALTONS 6G) OTs GLARE. ci - E. L. McDade 
IN OVRFAIN IDAs eee eerie etn eet net ange arecae B. V. Smith 
NORTH HATLEY (Sus-AGEnNcy)..... J. Currie 
ORMSMOWIN Gs et re eh ae eee J. Taylor 
CUDREMONI erate ieee ed Charland 
PHILLIPSBURG (Sup-AGENcyY) ..... J. H. Pope 
JOU DIR RUD OUNT DS), go 6 Goa Seen oa aon G. W. Vocelle 
POINTE-CLAIRE 

RAIRVIEW. GENDREMWaenat ie aie in lena Cole 

Si JOHNS Sc ELYMUS ane nie: TP. Gs Garlyon 
PONT-VIAU..... soeo vole (Ge We Roel 
RORM= GAR AME Riemer ..J. C. D. Cadotte 
QUEBEC 


IS OUSTARIER RE] aaceeye wee .L. G. R. Poulette 


S. A. Caron, Asst. 


BELVEDERE & STE-Foy.........M. E. Hamel 
LA GANARDIERE)) «6 ei ess « ...L. F. Lyonnais 
ELAGH PERUR=DEaIUYSies vier ene J. P. Y. Marcoux 


873 St. Joun E. (Upper Town) . .R. LaRoche 


St. JoHN & D’?AUTEUIL 
(Upper Down) asa sere a J. H. G. Bernier 


STEROCH Mee eee .P. H. D. McCarthy 
RRGAED MIO IND eee een ener ee ..J. A, I. Gagnon 
RG CKISWAND mee remari ne ..B. M. Jacques 
ROSEMERE..... .D. J. H. Seguin 
TREQIUIMIN craves mo scien oon Garon 
Se RUIN © Araaremeice 6 eae on bratte 


ST-CHRYSOSTOME..........R.M. Fournier 


BRANCH 


ST-EPHREM-DE-BEAUCE 
(SUBS AGENCY) eee eee ner 


MANAGER 


P. F. G. Binette 
ST-EUSTACHE................J. A. Paradis 
ST-FERDINAND 

DEAT THA ae eee eee J. P. Galipeau 
SELLY A CINDHES eee erence ee R. Teasdale 
J. A. D. Desaulniers, Asst. 

ST-JEAN 
RICHELIEU & StT-JACQUES........ M. F. Jessop 


J. P. J. Chamberland, Asst. 
DorcHEsTeR & LEBEAU 


(SUBS AGENCY) haar eee M. F. Jessop 
St. Jouns AIRPORT 
(SupsAicuncy) Bee er ere M. F. Jessop 


SPIBROMEe nance 
ST-LAMBERT 
DEVONSHIRE & 


Pea elk Banville 


GHURGHIELE rece D. W. K. Goodfellow 

ST-LAURENT 

6007 GoTE-DE-LIESSE. ... 4. C. M. Goddard 

Coérr-VertTu & GRIMARD..... J. M. S. Philbert 

DHCARIES ScoDION whe sere) eke D. C. Rivett 

DécarieE & MoriIn............ A. A. Taylor 
ST-LEONARD 

BELANGER & LACORDAIRE........... R. Bégin 
ST-MICHEL 

Bin LUXS Scns BAN= TALON.) ae J. P. Amann 
SCHERER RVAIE Eee eee J. S. Warner 
SCOMSMOMWN ee eae nee eee J. J. Barrette 
SEININEAM EUR Rae eens ne J. R. G. Grenier 
SEPT-ILES 

AAS WAT NIA UD ropes sera poetic erento J. B. Aitken 


Brocuu & NaApoteon.........J. C. Longpré 
Laure & Smiru (Susp-AGEncy) ...J. B. Aitken 


SIEWACVVITINT GAIN Fre arqencoeeteee nee oes A. A, Secours 
SHAWINIGANZSUD" «2 222 a. sss M. Bournival 
SHERBROOKE 

DAN DIORRERING se aeeistee sea W. W. T. Jenks 

DE GALT. Wise brereanse tiie ee J. M. G. Morier 

Kinc & BryanT.............J. A. H. Gagné 

UWPPERTOW Nicaea eis ae nei ete: A. M. Lambert 

QV PILING ONT Necieieren reteset J. A. Gary 
SIME ER Vere Spee cats Oy Wh, Litiggorn 
SOR Beta te Le a ..J. D. Gillis 
S Ute ON Ges eee eer eee ree R. GC; LeBlanc 
THETFORD MINES 

147 Notre-DamE SoutTH........J. P. Larose 


THETFORD MINES SHOPPING CENTRE 


(Sus-Brancu) J. A. Y. Dufour, Officer-in-charge 


JOHNSON & CAOUETTE 


(SUBSEA GENCY) eee enti teOrn en LALOSe 


SREUIRS © Gene eere eee as _J. R. G. Morissette 
TROIS-RIVIERES 
Des Forces & CHAMPLAIN....J. E. P. Poupart 


Trois-RivizRES SHOPPING CENTRE 
JoM.J. Y~ Latour 


VIA TD ORR prtana cate hacia iene B. A. Hewett 
WANES NAMNBOION & on oo sha aupewsd J. R. LeCouffe 
VERDUN 

\ioogoan(eites 62 (GME, eon Go gone R. Coderre 

B27 OMVWiELLING DON] ene eis els ...B. Dufour 
WATERDL OOR mn cine nena H. C. Snow 
WAGE RVILIE SE acre riariaia arena R. Remillard 
WESTMOUNT 

SHEerBrookE & VicroriA....G. A. McGerrigle 
WINDS © Ree sererromaiee: fede Schinek 


SASKATCHEWAN 


93 BRANCHES 


BRANCH MANAGER 
ABERDEEN a eee : ae DBs Brows 
ALLAN (Sus AGENGY) soso. snes G. E. Taylor 
ASSINIBOTA:..2......-...-.B. R. Christenson 
BENGOUGH ase eee ...R. F. Matchett 
BIGGAR Eee nee ee ee W. G. Kilpatrick 
BIG RIVER.................N. S. Wettergreen 


BIRGE HUGS se. eee 
BLAINE LAKE.-=....-.-. 


....D. M. Shutter 
S. P. Schensney 


BROAD VIEW nee ....B. Norminton 
BUCHANAN (Sus-AGENCy) ....... L. C. Logan 
GANORARS peers ter eee L. C. Logan 
GANWOODES =e ee oaete _W. D. Talmey 
CENDRAL BUDD Eee J. R. Metcalfe 
CUDWORDH =e se ose: .. 2 ALB. Guest 
CUTBANK (Sus-Acency).......H. A. Hryciw 
DINSMORE......... G. D, Waldvogel 
BSPE WAN nat ce etree ee F. B. Reid 
ES TONS core coe .D.I. Aitken 
LORD OUZARPERE Shear ..C. Currie 
GOODSOIL (Sus-AcEncy) ....... N. Mulgrew 
HVARFORD cei so citeee ..R. Hoffman 
HAWARDEN.......... .G. B. B. Wood 
HEPBURN a. ae oe ...A. J. Friesen 
HUMBOLDT... G. D. McEachern 
KEL VUNG RON anaes ...W. I. Bradley 
KAN GAD Sep eee _J. P. Sutherland 
RONDE RISIE Yee W. I. Reynolds 
EAGADENA Reem ee eee G. B. Woods 
LAIRD....B. W. Wirachowsky, Officer-in-charge 
LAJORD Foe. C. K. Inches, Officer-in-charge 
PAIN DISH ae econ mE ae cas W. E. Stephen 
AINTIGIANS a eile ca een ae Waste ee J. F. King 
La RONGE.......F. A. Martin, Officer-in-charge 
TEAS ELBURN Eee ese -..F. R. Conklin 
LEADER a aereetia : ..A. G. Isley 
LEROYDMINSDER Gs]... _.R. J. Anderson 
NOON TAKE eer cee ..N. Mulgrew 
DORNE URINE etna H. A. Hryciw 
THU GRGYo LAK bees ees .R. J. Davidson 
IMATE ST ONE treiva ner J. A. C. Parker 
MAINKiOUGAR ya oier otra a eA Low, 
EEN BROMUS gh oe on .T. Brown 
MAY MONDe 3. ccc ..L. Schmidt 
MEADOW LAKE......... H. C. O’Brien 
MEEROR Tieeaericce tier J. K. Webster 
MEO TAvan oer: B. A. Miller 
MITES TONER a -ren seat: _A. J. Sander 


MOOSE JAW 
IMUNoee (28 Vehteth eo oon don nue 
Main & ATHABASCA. 
R.C.A.F. STATION. . 


_M. W. Garratt 
W. K. Winchell 
sJ. Ge Petersen, 
Officer-in-charge 


MOSSBANK. 5.20 -s-)-- .. A. F. Klassen 
INIA GIAMinga ee inn ceees , .R. E. Delgaty 
NORQUAY--- aura _.C. H. Johnston 


branches continued Dll 


BRANCH MANAGER 
NORTH BAL ELERORD feo J. Wright 
PANG MAIN Seat eraaaee eee ee A. E. Bamford 
PRINCE, ALBERG2 aceon eas J. G. Anderson 
RADISSON siento eel one V. W. Wittman 
RAD VILLE ide acter eiaorieett eats D. B. Sykes 
RED VERSi cicisscioeianie scastenneerens H. L. Willett 
REGINA 
L7S6/SCGARTH Sie a.n seek eee aA oLater 
R. B. Waldie, Assé. 
Diva So SCARTH 2. acaseeane aera Eng: 
ATRERT. S625 THc, = -3-cane eee H. E. Waters 
ATRERT: &o VICTORIA. one oe erie J. D. Mackay 
Broapway & MontTREAL Cres,...C. K. Beatty 
Dewpnry & ExpHinsTone....J. W. Thomson 
PTW e SCHNOSE Setevac soe cite Ea eo J. H. Deby 
VicroriA & HAMILTON...... P. C. A. Noonan 
Ua (Sc) MGINTYRE ieee see W. H. Baker 
RIGHARD?) (SuB-AGENCY) eae ee R. Hoffman 
RIVEREUR ST ae eecee seer A. M. Thiel 
ROGEK-GLEN 5 ans fia base si thevscrere R. E. Cowley 
ROS TPHERN coe coceeieratcsenateiietatecreasrerene P. Wiens 
ROUDBAU.. . sq soneseteees ertceeeieten W.S Folgizan 
Sis WALBURG ase eee W. A. M. Minto 
SASKATOON 
ONDWAVE. GOLIST matnoecaren sees Can ben MiaiyvLon 
R. J. Wunderlich, Asst. 
IND AVE. SC 22NDin<. «tasters S. A. Heron 
AVENUE SAS” 86 33RD SE eae R. W. Hogg 
BROAD WAYVA\RCs LAYEOR scrroreieetaencnen M. Fedec 
434290 0H IST. WESTnc etre J. H.C. Allan 
STOUGHTON... 22 Gaveuicciee see oe J. P. Thiel 
SHIA CURRENT crete eters L. H. Rowlatt 
UR DEE ROR Darcie G. R. Sutherland 
INET, Ve watcac exaie srs cicten eins orepecete ey bien Gilites 
URAIN TUIMGIT’N Fennel sees J. J, L. Gomeau 
VGH DD A oe ccpoveletasercreisiaunvots, ane miata R. A. McLeod 
WA DENA. sicgs as tue cite acne W. C. Whitell 
WASTES ONSe occas wa sielcrtneet ote I. H. Moore 
WEY BUR Niditecessceratreye sroqeetn ete nate C. U. Miller 
WILKIE ec nreacore senators W. MacKinnon 
WILLOW BUNGH=?... asa reon C. S. Clute 
VISE TON tears erareretcdertieeernera J. K. MacDuff 
VELL OW ‘GRASS iy eo eee G. A. Shrives 
VORKTON 3 cement coe D. D. Jolly 


YUKON TERRITORY 


5 BRANCHES 


CANADA TUNGSTEN MINESITE 


(SUB-A CENGY) in, ner ieeiieeeteee ein N. McEvoy 
DAWSON he ccc ete ene E. Yaremchuk 
WATSON SUAK Eons cenrermmnites N. McEvoy 
WHITEHORSE 

IMPAUN (BC OND rearcia wove s cect D. C. Trumpour 


47TH & Baxter (Sus-Acency) ..D.C. Trumpour 


52 


UNTEED STATES 


1 AGENCY, 5 BRANCHES 


NEW YORK AGENCY, 22 Wittram Sr., 
Box 181, Watt Sr. P.O., 
New York 5, N.Y. 
R. L. Clute, G. K. MacKenzie, 
R. A. McKerroll, Agents 
E. N. Grant, A. W. Moysey, Asst. Agents 


PORTLAND BRANCH, 303 S.W. SrxtuH Ave., 
(Corner Oak STREET), PORTLAND 7, 
OREGONAAee Re ere J. McIntosh, Manager 
B. V. Davis, Asst. 
SEATTLE BRANCH, 801 Sreconp Ave. 
P.O. Box 100, SearrLe 11, 
WASHINGTON...........A. Petrie, Manager 
M. A. MacIntyre, Asst., A. E. Westlake, Asst. 


THE CANADIAN BANK OF COMMERCE 
(CALIFORNIA) 


James G. Shields, Jr., Chairman 
K. G. House, President 
G. W. Davison, Senior Vice-President 
San Francisco Brancu, 344 PINE STREET, 
SAN Francisco 4, CALIFORNIA, 
D. R. McKeown, R. K. Hayes, 
A. H. Jeffrey, R. C. Ward, Vice-Presidents 
Los ANGELES BRANCH, 625 SOUTH SPRING ST., 
J. D. Auld, T. H. Saunders, R. M. Bradley, 
J. P. Ready, Vice-Presidents 
Pato Atro Brancu, 3902 MippLeriELD Rp., 
AT CHARLESTON...... D. A. Laird, Manager 


CARIBBEAN AREA 


31 BRANCHES 


BRANCH MANAGER 
ANTIGUA 
Sr JOHN'S) asc ceseaeina ane G. D. Hilliard 
BAHAMAS 
INASS AUIS one cele J. D. Haig. P. H. Farrar, Asst. 
Nassau Beacu Hore. 

(SupsAGENGY) ees eae eee J. D. Haig 
POTDDERS GAYaar ee roe ne R. L. Anderson 
FREEPORT 

(GranpD BAHAMA ISLAND) ..... J. D. Cockwell 
FREEPORT BAHAMA CEMENT SITE 
(SUBSAGENGY) cies tee J. D. Cockwell 
MarsH Harsour 
(ABACO ISLAND) Seapets M. B. Donovan 
Cooperstown (Asaco IsLtanp) 
(SUBTAIGENGY) Mariani eae M. B. Donovan 
Guana Cay (Asaco Istanp) 
(SUBIAGENGY) mera arcaencters M. B. Donovan 


Man-or-War Cay (Sus-AGENcy) 
M. B. Donovan 


BARBADOS 
BRIDGETOWNiae sen eee R. L. McQuarrie 
C. B. Hunter, Asst. 
SPEIGHTSTOWN 


(Sus-AGENCY) ............R. L. McQuarrie 
WorTuHinG (Sus-Brancn).......H. T. Jones, 
Officer-in-charge 


GRAND CAYMAN ISLAND 

GEORGETOWN jc ae cine oe H. R. Schlack 
GRENADA 

STS: GEORGE'S ct iter heen eke C. I. Walcot 
JAMAICA 

KINGSTON Gracias cee J. G. Bickford 


D. H. McDonald, Asst., 
W. J. Lovering, Asst. 


Haciey Park & Spanish Town Roaps 
G. H. G. Surridge 


BRANCH MANAGER 
HAL WAY? LREE eae oe eee E. D. Adam 
Princess & West QuEEN STrEETS.D. K. Bird 

Burr Bay (Sus-AGENCY) ........ J. J. Tessier 

Liurpas Vate (Sus-Brancu) ...J. G. Bickford 

MANDEVIDLE. 61. nues eceetsts enystard eee R. Fowler 

MONTEGO BAY sce ane se eee L. E. Miller 

OCHO: Ryos ooo R. G. Smith 

PORT ANTONIO“ Cae ae en J. J. Tessier 
ST. VINCENT 

KINGSTOWN: araveiecteneysce ie C. F. M. Davis 
TRINIDAD 

PORT OF SPAIN ..ccrereahe eee oie C. W. Peters 


T. V. Grindley, Asst., D. T. Jones, Asst. 
53 FREDERICK STREET. .. . .C. H. Corinaldi 


ST: JAMES)... ta: eense eee M. P. Anton 
San FERNAND Onset rete Kz Li. dePass 
TUNAPOUNA cinema. ees Santen Vv. W. MacLeod 


GREAT BRITAIN 


2 BRANCHES 


LONDON 
2 Lomsarp Sr., E.C.3 
(G.P.O. Box 408) ........J. S. Rodgerson 
L. G. Perrin, Deputy 
O. W. Lacey, Asst. 
West EnpD 


48 BERKELEY SQuark, W.I..... R. B. Watson 


RESIDENT REPRESENTATIVES 


CHICAGO, ILLINOIS 
RESIDENT REPRESENTATIVE...... J. P. Moreton 
SPECIAL REPRESENTATIVES........ I. F. Messer 


R. J. Wootton 
DALLAS, TEXAS 


RESIDENT REPRESENTATIVE....... N. M. Gaetz 
SPECIAL REPRESENTATIVE..... W. A. B. Cassidy 


ZURICH, SWITZERLAND 
European Representatives...B. A. Townsend 
H. P. Nickels 


PERSONAL 
LOAN DEPARTMENTS 


CALGARY....J. A. Callie. W. R. Sperry, Assé. 
FUALTEA. Xo 5 ip octet aes eae C. W. Powell 


D. K. Asling, Assé., 
J. R. Errett, Asst., R. D. Ireland, Assé. 


VANCOUNV ERS. chee aroha N. E. Elliott 
T. G. W. Mercer, Asst., T. Addison, Asst. 
WINNIPEG..... C. E. Miller. V. S. Smith, Assé. 


MORTGAGE DEPARTMENT 


TORONTO Geriatr ae 
J. M. Brooks, Asst., J. A. Emery, Asst., 
N. Chadwick, Assé. 
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